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THE MONEY MARKET. 


A rirMER tendency has characterised the money market 
this week, and the quotation for best three months’ bills 
has advanced to 23 percent. It is probable, too, that 
this firmness will continue, at all events, till the close of 
the year. In the latter part of December there is 
always an expansion of the home circulation, and this 
year that may be more than usually pronounced, because 
money which gravitated from the provinces to London 
when business was checked on all hands by the coal 
strike will not improbably have to be returned, now 
that our industries are getting into proper swing again, 
and wages and other payments are being resumed. As 
it is, the difficulty which is being experienced in paying 
off the loans recently made by the Bank shows that 
there is no great superfluity of loanable capital in the 
market, and it would, therefore, take but a comparatively 
small increase in the demand to affect rates. It will, 
however, require a much more decided improvement in the 
condition of trade than there is any prospect of at pre- 
sent to cause any material advance in the value of money. 
It is mainly by the character of the foreign bullion move- 
ments that the course of the market will be determined, 
and these continue adverse. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


Yesterday. | Last Week.| A Fort- |ThreeWeeks} A Month 
night Ago. Ago. Ago. 








mx % % x % 
Bank rate...... 3 3 3 3 8 
Market rate ... 28 28 23 25 24 


~ LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
(+ above; — below). 


Yesterday. |Last Week.| A Fort- |ThreeWeeks| A Month 




















night Ago. Ago. Ago. 
. te % a % % 
with Paris ........ + a same + $6 me same 
» Berlin..... ...) — 4 os 4 — w — # _ 3 
» Amsterdam.| - _- — 3 - 1 _ 
» New York 
callmoney} + 1% + ih + ly - 4 + 43 


RATES of EXCHANGE. 





Yesterday. | Last Week.| A Fort- |ThreeWeeks| A Month 
night Ago. 


ight Ago. Ago. 








"| Per Mille. | Per Mille. | Per Mille, | Per Mille. | Per Mille. 
FYANCO 6000000005000 ig aget us | 12 aget us agst us 2} agst us | 23 aget us 
7 palbbitbened 4} agst us of Set onesie sane joe 
New York”... 9 tor us | about par | 14 aget = 






* This is the nominal exchange, and makes no allowance for the premium 
gold which is charged by the Bank of France. 
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MR ASQUITH ON THE POSITION OF THE 
GOVERNMENT. 

Iv is hardly possible that Mr Asquith has not heard of 
the homely saying about whistling to keep up one’s 
courage, or the well-worn quotation about protesting too 
much. One would suppose, however, from his speech at 
the meeting of the Eighty Club on Wednesday last, that 
these pieces of proverbial wisdom had never come under 
his notice. A more glaring example of over-protestation 
could hardly be found than the passage which closed his 
speech to the young lions of the Gladstonian party. 
‘© T believe,” he said, ‘‘ that in the situation in which we 
find ourselves the great motto which the Liberal party 
ought to adopt is the motto of thoroughness, of 
boldness, of confidence, and of courage.” And Mr 
Asquith continued with another very pretty piece of 
whistling. ‘There is no party,” he declared, ‘in 
our Parliamentary history which has been able to 
rely upon a more enthusiastic, a more united, or a more 
disciplined body of followers,” and ‘no party Whip has 
ever had to deal with a body of followers upon whose 
loyalty and upon whose strenuous and consistent support 
he could more confidently rely.” ‘So faras we can see,” 
added Mr Asquith, ‘‘the party has never been in a more 
healthy, in a more hopeful, anda more confident frame of 
mind.” In aword, Mr Asquith declares that the 
Government could not feel more full of confidence and 
courage, or more happy as to the discipline of their 
followers. 

Mr Asquith has, of course, a right to his opinion, but 
we cannot help noting that in both cases every visible 
“piece of evidence is against his view of the case. If the 


confidence, and of courage,”’ they have a very curious way of 


—nay, a positive eagerness—to meet the constituencies, 
and to take the verdict of the country on their policy. 
Yet we find, in practice, that the one thing which they 
declare they will not do is to dissolve, and this though 
they say that the Lords have acted contrary to the spirit 
of the Constitution, and deserve the condemnation of the 
people. Surely, if the Government were as full of 
courage as Mr Asquith asserts, they would be anxious to 
put themselves in the position of extraordinary strength 
which they would obtain by a triumph at the polls. A 
successful appeal to the country against the action of the 
Lords would give the Government complete command of 
the situation. They would at once become the most 
powerful Ministry in the history of the nation. They would 
have a majority in the Commons, and the House of Lords, 
cowed by the result of the elections, would be unable to 
reject or even to modify the measures sent up to them. 
That a Government confident of the power to put 
themselves in such a position should resist the tempta- 
tion to do so, is a hardly credible supposition. Yet 
that is the supposition which arises if we accept Mr 
Asquith’s word as to the courageous feelings of the 
Government. Not unnaturally, then, less imaginative 
and less enthusiastic people than Mr Asquith will be 
inclined to believe that the unwillingness of the Govern- 
ment to dissolve is derived from a belief that if they 
did, and if the country were asked to choose between 
the verdict pronounced in the Commons and that given 
by the Lords on the Home Rule Bill, the electors would 
adopt the latter. A man may be very full of “ boldness, 
confidence, and courage,” but the best way to prove that he 
is so, is certainly not to steadfastly refuse to fight another 
man whom he has deliberately declared deserves to be 
knocked down. The truth is, we suspect, that the Cabinet, 
as a whole, are perfectly well aware that they are in a 
very difficult place, that they realise that there is no 
chance of a dissolution improving their position, and 
that, therefore, they feel the only policy left for them is 
to hold on, and to hope that something may happen to 
increase their popularity. Meantime, they have agreed 
that whenever a Minister speaks he shall put the best 

ssible face on the situation, and belaud the courage and 

opefulness of himself and his colleagues. 

The public will, we expect, attach as little value to 
Mr Asquith’s declarations in regard to the sound- 
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Government is really in such a condition ‘ of boldness, of 


showingit. One would have imagined that the chief mark of 
such a state of things would have beena perfect willingness 
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ness of the party discipline prevailin 

Home Rulers as they will to his ates of the Bi 
of confidence, boldness, and courage now reigning at 
Downing Street. Mr Asquith says that no part . 
ever able to rely upon “a more e oe 


> nthusiastic, a m 
united, or a more disciplined body of followers.” If by 
enthusiasm is meant an unreasonable devotion to political 


‘fads’ and delusions, that part of the descripti 

stand, but what shall be aa of the epithet wy maa ” 
Mr Asquith has apparently forgotten that a fierce and 
acrimonious struggle is already preparing among the 
various claimants for first place for their own particular 
Bill in the next session of Parliament. The Irish declare 
that an Evicted Tenants’ Bill must take precedence of all 
other legislation. The friends of Welsh Disestablish- 


ment make a similar claim, and declare that they 
have the right to beattended to first. This, however, is 
strenuously denied by the Temperance party, who 
insist that the Direct Veto Bill has prior claims, while all 
these sections are in turn challenged by the Labour 
members, the advocates of the taxation of ground-rents, 
and the London Radicals. Instead, then, of the party 
being united, it is little better than a concourse of Parlia- 
mentary atoms, and at any moment some blunder in 
management may make these atoms mutually repellent, 
and bring confusion on the Ministry. Mr Asquith’s 
boast of discipline is even more inapplicable than his 
boast of unity. The fact that the majority of the Glad- 
stonian party are in fear of losing their seats, no doubt 
prevents them from putting the Government in a minority, 
but of real party discipline there are few or no signs. 
Witness the behaviour of the Welsh members. They 
have openly asserted that unless they get satisfaction in 
regard to their claim to say when Welsh Disestablish- 
ment shall be taken, they will vote against the Ministry. 
The truth is, the Home Rule party has as little claim 
to unity and discipline as any party that ever existed. 
The Anti-Parnellites, the Welsh members, the Crofter 
members, the Labour members, and the new- Radicals, all 
represent dangerous and widening fissures. The fear of 
Dissolution may, and no doubt will, as we have said, 
prevent an actual outburst of disaffection, but this can- 
not be called unity. Savage animals on an island ina 
flood are rendered partially tame by their fears, but we 


do not therefore describe them as united and well dis- 
ciplined. 





THE “BUFFER-STATE ” BETWEEN GREAT BRITAIN 
AND FRANCE. 


Tue final arrangement between Lord Rosebery and M. De- 
velle, nearly completed just before the fall of M. Dupuys 
Ministry, is wisely conceived in the interests both of Great 
Britain'and France. The policy of creating a “ buffer- 
State” is not, indeed, one which usually commends itself 
to our judgment. Its idea is a false one—namely, that 
a weak State between two strong ones will keep them from 
assailing one another, whereas it acts too often asa perma, 
nent provocation. Two Powers of the first rank, if closely 
conterminous, are afraid to violate each other's territories. 
They maintain a strict frontier watch, and, unless war a 
been resolved on, keep closely within the rules of pub : 
law. If, however, a weak State lies between them, eac 

Power makes little nibbles at it, and endeavours ‘i 
acquire an “influence” by intrigue, which its ye 
watches with about equal avidity and distrust. ine 
usual result in the end is a rather discreditable ne 
undertaken on the plea of a necessary precaution, ‘s 
really instigated by the feeling that valuable papers 
lying loose which a rival may on opportunity seiv® 
Lorraine, which was the buffer-State between —— 
and France, was acquired by Louis XIV. just in aa 

way, and Servia will some day be “ occupied Bh sor 
by Russia or Austria, as much because its W od 

is a provocation as to gratify the usual a | 
ambition. Proposals have already been ma nt 
divide Afghanistan between England and a with | 
although they have been rejected upon our he Bony 

something of scorn, it is hardly to be doub oi ‘he | 
Russia were fairly seated at Herat, this wo ‘rae thet 

ultimate fate of the mountain kingdom. It is i 
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Switzerland forms @ marked exception, having served for Bhamo. The French, too, will have no competition, for 
centuries to divide great Powers; but then, even for | it is certain we shall send nothing down through the Shan 
t Powers Switzerland would form a very hard morsel | States, and they may manage their own duties exactly as 
to swallow down. No State, however powerful, quite | they please. It is conceivable that much English pro- 
wishes to waste 100,000 men in conquering @ mountain | duce may find its way up the Mekong, but that will not 
province, which can raise 200,000 riflemen, and which | be in consequence of the existence of a buffer-State, but 
‘would never be content with its subjugation. The | in obedience to the general law under which, even in 
arrangement made in respect to Siam creates in another | Cambodia, the goods sold are generally British. The 
way a political Switzerland. The French and English | French, in fact, are fidgetting about nothing, and are, we 
boundaries in Indo-China are to be divided, not, indeed, | half-suspect, yielding to a fancy fostered by some explorers 
by an independent Republic, or even a Principality, but | that gold exists in paying quantities in the territory to 
by a barrier much stronger. A territory on the Mekong, | be assigned to the buffer-State. That is not impossible, 
North of 23 degrees South latitude, is to be ceded by | for gold exists in Assam, and probably throughout the 
Siam, and a Shan State under British suzerainty is to | mountains which divide India from China; but if so, 
be ceded by Great Britain, and both are to be made | the French will get just as much of it as we shall. If 
iover to China, whether as a protectorate or in full| the Chinese will let them, they can go after it from 
sovereignty. The Cabinet of Pekin, which is jealous of | Tonquin, and practically we cannot, for the distance is 
the entrance to China afforded by the Mekong, accepts | too great, labour too scarce, and Anglo-Indians, we 
ithe charge, only stipulating that the buffer-State | scarcely know why, too entirely averse to prospecting for 
shall be large enough to pay its own expenses, and | gold, which in Assam they always say does not pay the 
the three Powers are thus left in the following | explorers. 
position. England cannot attack French IndoChina,| The trade question is unreal, and the political settle- 
and France cannot attack British Indo-China, without | ment thoroughly advantageous to both States. The 








































violating territory belonging to the only Asiatic Power 
which can take effectual care of itself. China is supposed 
to have no standing army, but, if we violated her clear 
rights, troops in thousands upon thousands would speedily 
be threatening Bhamo and Upper Burmah, creating an 
excessively inconvenient expenditure for defence, while if 
France did the same thing, irregular forces, called locally 
Black Flags, supported by a regular artillery, would soon 
vender Tonquin an unendurable burden upon the French 
Colonial Treasury. The separation between the rival 
Powers is, therefore, as complete as it can be made ; 
while, on the other hand, China obtains a position which 
enables her to protect further the jealously-guarded 
seclusion of Yunnan, a wealthy province where the 
Mandarins are always finding or suspecting materials of 
insurrection. Of course, the arrangement is not perfect, 
because the Chinese may neglect their new acquisi- 
tion, or at an inconvenient moment declare for 
one side or the other ; but no arrangement is perfection in 
this world, and the contingency suggested is not among 
the probabilities. The Chinese have no motive whatever, 
if they are let alowie, for attacking France, and they are 
swaying more and more towards a friendship with Great 
Britain, which may hereafter have great effects upon all 
policy in Asia. They begin to understand that we want 
nothing of them but tolerance and trade, and to perceive 
that in their chronic struggle with the Russian advance, 
Great Britain alone can be of serious assistance. 
Throughout Central Asia our interests are theirs, and we 
should rather approve than dread their advance until 
they were thrust in between ourselves and the forces 
directed from St Petersburg. They, we may be sure, 
will not invade India, where the dread and abhorence 
of Chinese domination is of a quite peculiar kind, while 
Russia, if she obtains the opportunity, will. . 
The French Press, it is alleged, is opposed to the 
arrangement, because France, the Chauvinist journals 
Say, will lose certain trade advantages which, if she 
could have pressed up the Mekong, she might have 
Secured, but a good deal of this argument is illusory. 
he existence of the buffer-State does not facilitate 
our stretching a railway from Bengal through Burmah 
up to Bhamo, whenever we are retdy to attempt that 
rather serious feat of engineering. We shall attempt it, 
Wwe do not doubt, by and bye, but the railway will not 
extend for one mile out of our own settled territory. 
The Chinese will certainly not admit us into Yunnan, 
any more than they will admit the French, and up to 
the tontier of Yunnan we can go now without asking 
prpedy $8 permission. On the other hand, the 
cen can trade with China through a depot in 
€ buffer-State just as easily as through one 
ouegr Yunnan frontier, and with this further advantage, 
they will not have to carry their goods so far on the 
ekong that their steamers cannot ascend the stream. 
end Chinese, when not jealous of interference, like trade, 
and if the French have things to sell will buy them, even 


if we have Speedy communication between Bengal and 
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French have an idea that if they can ascend the Mekong 
they can, with Russian assistance, worry us, and entirely 


forget that if they make themselves too serious a nuisance 
we can worry them in return. They have hardly a 
possession. so exposed to maritime attack as Tonquin, 
and if they had to fortify and garrison it against a civilised 
Power, they would soon find its possession an intolerable 
burden. They are welcome to build up an Indo-Chinese 
Empire if they like, and if they can, but they will do it 
much more easily if their frontier and ours do not touch, 
and if between us lies not a petty State like Afghanistan, 
but the mighty Empire which, though it chooses to 
remain disarmed, could, if the provocation were sufficient, 
expend 10,000 men a day, and not even feel that it was 
losing blood. Ifa buffer is honestly sought for by any two 
Powers in Asia, there is no buffer-State like China, which 
nobody will attack or gravely affront unless prepared to 
encounter a very serious war. 





THE INDIAN CURRENCY EXPERIMENT. 
THE paper on the report of the Indian Currency Com- 
mission, read by Sir Richard Temple at the meeting of 
the Institute of Bankers on Wednesday evening, cannot 
be said to throw any fresh light upon the currency 
experiment now in progress. His opinion in regard to 
that experiment Sir Richard summarises thus :—‘ That 


‘< the action of the Government of India based on the 


‘‘ report of the Committee, though unsound in principle, 
.“ was justified —indeed, necessitated —by exigency; 
‘that it was regulated by prudent regard to circum- 
‘‘ stances, so as to cause as little disturbance as possible 
‘to commercial contracts ; that as yet it has operated to 
‘ steady the exchange and arrest the fall of the rupee, 
“but its future operation is still uncertain; that if 
‘things remain as they are, it will have secured, at 
‘‘ least, a modicum of success; that it is not likely to 
‘‘ cause silver to rise considerably in value, or to rehabili- 
‘‘ tate the rupee ; that at present it will not injure trade 
‘‘ by diminishing unduly the amount of the circulating 
‘‘ medium ; that it will not perceptibly affect the interests 
‘‘ of the natives who hold silver spec.e or bullion ; that 
‘‘ the law of 1835, enacting a silver standard is, after 
‘‘ subsequent experience, to be regretted, but that the 
‘« favouring circumstances which occurred from 1864 to 
‘1869 for introducing a gold standard, having been 
‘‘ passed over, are not likely to recur.” 

This is very faint praise indeed, and it may be doubted 
whether Sir Richard Temple has been able to show good 
grounds for even the very moderate modicum of com- 
mendation he has bestowed upon the scheme. It ae 
be asked, for instance, whether, if it be acknowledg 
that a system of currency is unsound in principle, the 
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plea of exigency is sufficient justification for its adoption. 
Sooner or later its unsoundness is certain to manifest 
itself in some disagreeable form, and the probability, 
therefore, is that in having recourse to it in order to 
avoid present difficulties, we are only laying up for our- 
selves a store of greater difliculties in the future. 
And while it is quite true that, in adopting the 
rate of 1s 4d, the Committee aimed at causing as 
little disturbance to trade and commercial contracts 
as possible, it is not less true that Indian trade has | 
been very considerably affected by the new policy. 

We showed last week that whereas in the three months, 

July to September, last year the value of India’s exports 

exceeded that of her imports by about Rx4,470,000, in the 

corresponding period of this year during which the new | 
scheme has been in operation the value of the imports has 

exceeded that of the exports by fully £1,220,000. This 

change is partly accounted for by the fact that, contrary | 
to the expectations of the framers of the scheme, there 

was in the September quarter of this year a very large | 
increase in the Indian imports of silver. That increase | 
was partly due to the receipt of shipments that had been | 
made in anticipation of the closing of the mints, and the | 
talk of the possible imposition of an import duty upon | 
the metal may have stimulated shipments since. Too | 








much, therefore must not be made of this feature of the | 
three months’ trade. What is really significant is, that | 
immediately the new system was introduced there was a | 
marked decline in the volume of India’s export trade to | 
China. The disturbance of exchange which previously | 
affected her trade with gold-using countries began at once | 
to affect her trade with the silver-using countries; and 

it is in India’s trade with the latter countries that the 

greatest preponderance of her exports over her imports 

used to exist. The conditions of Indian trade, therefore, | 
have been very materially affected, and affected in a way | 
which seriously militates against the success of the | 
currency experiment ; for any diminution in the excess of 
exports over imports, pro tanto limits the market for 
Council Bills, and so tends to defeat the efforts of the 
Secretary of State to fix a price for them. 

Perhaps, however, it isto Sir Richard Temple’s state- 
ment that “‘ if things remain as they are, it (the scheme) 
will have secured at least a modicum of success,” that 
chief exception is to be taken. As a matter of fact, 
whatever modicum of success in steadying the ex- 
changes has attended the new departure, has 
resulted not from the operation of the scheme, but 
from action extraneous to it. It was no part of the 
original programme that the Secretary of State should 
refuse to sell his drafts below 1s 34d, and when at the 
commencement of the experiment he was urged to do 
this, he rebuked his advisers. And certainly it was not 
contemplated that he should raise a sterling loan in order 
to enable him to withhold his bills. It is impossible, 
therefore, to maintain that in this respect the scheme has 
worked successfully. Besides, Sir Richard Temple speaks 
of things remaining as they are, and it is obviously 
impossible that they can long soremain. The present 
method of financing involves the locking up of millions 
of rupees in India, and the borrowing of an equivalent 
amount in gold here, upon which interest has to be paid. 
That is a costly system, and evidently one which cannot be 
long pursued. If it be said that later on the Indian Govern- 
ment will be able to sellan amount of drafts sufficient not 
only to cover its current requirements but also to provide 
funds for the redemption of the Treasury bills it has 
floated, it has to be pointed out that in that case all 
that is being done now to produce a scarcity of rupees 
in India by hoarding in the Treasury will then be 
undone, and that if there are to be alternate periods of 
hoarding and of scattering, the Indian money markets, 
and Indian trade will be constantly subjected to most 
unsettling influences. On the other hand, a system of 
continuous borrowing is not practicable. It is idle there- 
fore, to talk, as does Sir Richard Temple, about thi 
remaining as they are. That they cannot do, and it is 
consequently to be hoped, therefore, that when the 
pending Indian Loan Bill is before the House of 
Commons, the Government will state clearly and explicitly 
what policy it is intended to pursue. 
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THE NEW ORIENTAL BANK SCANDAL. 
THE inner‘ history of the New Oriental Bank, which ; 
recorded by the Committee appointed on behalf of 
creditors to advise with the liquidator in the report the 
have issued this week, is almost from beginning to end : 
story of scandalous mismanagement, and worse. For two 
initial defects in the constitution of the bank the com- 
mittee hold the directors blameless. The bank the 
report, commenced business with too small a capital 
which was spread over too many branches, and as the |} 
shares were at once paid up in full, the absence of any 
reserve liability materially impaired its credit. Th 
extenuation of these blunders, however, it is pointed out |} 
that as the endeavours of the directors to place the shares 
in England and Scotland were attended with only very 
partial success, it was found necessary to appeal to the 
constituents of the old bank at its foreign branches, |} 
and having done that, it was hardly possible to refrain |f 
from opening offices at the places where the capital was 
obtained. And the fact that the shares had to be largely : 
placed abroad was the cause of their being made fully 
paid, since, to use the words of the Committee, “if al} 
reserve liability had been insisted on, little support would 
have been obtained from India and the East, where|} 


But these initial imperfections had little influence |f 
upon the future of the company, except in so far that 
because of them ‘‘the promoters had to forego valuable |} 
assistance from experienced gentlemen, who would not 
join the direction of a new bank the shares of which |f 
involved no liability, and the credit of which could not 
in consequence stand high.’ In spite of them, the bank 
succeeded in attracting a large mass of deposits, and 
there appears to have been no reason why, if properly 
conducted, a large and remunerative business should not 
have been carried on. Unfortunately, however, its affairs |} 
were neither prudently nor properly conducted, Early in |f 
its career the directors began to make loans to them- 
selves, which steadily grew in amount, until, when the 
stoppage took place, one of them, Mr W. W. Cargill, |} 
was indebted to the bank to the extent of £15,786 ; 
another, Mr A. J. Macdonald, owed £8,428; a third, |} 
Mr Grant Heatly Tod Heatly, was due £47,873; and a 
fourth, MrC. R. C. Boyle, £5,750. These loans were |f 
nominally made against ample security, butthe Committee 
report that ‘‘ with the exception of Mr Tod Heatly, the real 
value (of the security), in each instance, whatever it may |f 
have been at first, was at the date of the suspension, and 
now is, very much below the amount of the debt.” And 
the directors, moreover, were instrumental in bringing a 
great amount of bad business to the bank. For one 
thing, they involved it in the financing of a number of | 
joint-stock companies, which lay entirely outside of its 
legitimate sphere, and were in some instances of the 
shadiest character ; and at the date of the bank’s stoppage 
it was involved in this direction to the following extent:— 

Gatling Arms and Ammunition Company, converted £ 





into Grenfell and Eccles..............cccessessesseeeeseaees 182,400 
Oriental Bank Estates Company ............:0::0+seeeeees 427,400 
Anglo-Asiatic Syndicate ........c....-sccsecsssssssconees coves 23,500 
Real Estate Mortgage and Deposit Bank...............++ 46,000 
Stock and Share Auction and Banking Company ...... 24,800 
Army and Navy Depositing Company ............+e++1+++ 8,200 
Kootenay Smelting and Trading Syndicate .........-- 5,200 
Eastern Counties Navigation and Transport Company 17,500 
Securities Insurance Company ...........s-20cces0:seeeseeee 5,000 
National Insurance and Guarantee Corporation........- 2,400 
Costa Rica Railway ....0.......0rescccsssssresccssscossveseness 9,000 

751,400 


The Committee state that “it is not certain that any 
personal end of the directors was advanced by means of 
the bank’s investments in and advances to or through the 
various companies above mentioned, beyond this, that 
some of them were directors in these companies, aD ne 
doubt in respect of these received fees.” And in addi- 
tion to these company transactions, large advances were 
made by the London office to certain individuals 
firms. The firm of Boyle, Campbell, Buxton and Co., 
one of the members of which, Mr Boyle, was @ director, 
was assisted to the extent of £94,325. Colonel ii 
through the good offices of Mr Macdonald, ob 
advances to the amount of £61,477, almost entirely on 


— 
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il heavy losses were being sustained abroad. Into the 
causes of these it is not necessary to go. Excluding | The cargo, for example, may have sustained damage to |} 


|| losses by exchange and the deficiency arising on the bank’s | the extent of 99 per cent. on the voyage, and the under- 
to the hurricane of April, 1892, they are broadly 


1] were allowed to borrowers. 


1 the Committee against some of the directors—that of 
Il tion of the bank. The ‘ Rest,” which was made to 
{| affirm, a purely fictitious item. It was brought out by 
}| arbitrarily writing up the values of furniture and properties ; 

|i by overvaluing certain assets, by assuming a profit 
{| credit for interest which was known to be practically 
ll irrecoverable. The total amount which the Committee 


1| declare to have been wrongly credited to ‘ Rest” in 
|| these ways is £225,969, and they hold that as this item 


jj had not been so manipulated, some of the earlier 
|| balance-sheets and profit and loss accounts would not 


{| the directors, or some of them, are not liable to replace 
{| in the coffers of the bank the sums which have been paid 
|| away as dividends, or, at all events, the sums paid away 


jj however, one which the law courts ought to be called 


jj estimate of the Committee is that the total assets 


the bank is due to its creditors, who are not 


poate that when insolvency takes place, public interest 


j| Unjustifiable practices have been indulged in, those guilty 


j| another to apply that principle strictly, it is to that of a 
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| the security of shares in the Delagoa Bay Railway ; and | unostentatious position at the foot of the policy. It is, 


to give but one other instance the firm of Y. and V. | indeed, probably in principle the nearest thing topitch and 
Okada were advanced £11,043, mainly to enable them to | toss which a serious contractual instrument has at any 
buy shares of the bank in order to arrest a fall| time displayed. Briefly, its provision is this: that the 
in their price. Moreover, while the home business | underwriters shall, in the case of certain specified interests, 
of the bank was being conducted with such singular | be liable for no damage short of a total loss; or, in the 
lack of judgment, to use the mildest possible term, case of the ship, for no damage less than three per cent. 

in amount, unless the ship be stranded, sunk, or burnt. 


premises, they total up to the big figure of £856,000, 


writers thereon shall not be liable; but if (and here is 
and, apart from a loss of £94,300 at Mauritius, attributable 


where the pitch and toss comes in) the vessel, in entering 
dock, shall hang on the ground for a few minutes; or if 
(which is what we have to consider), say the cabin or the 
sail-locker shall catch fire, then the underwriters shall 
bear the whole of the damage caused by wind or water. 
Possibly the clause did not always mean this; but 
this, at any rate, is practically what it means now, 
or meant till a few days ago. And if the average 
could be, to use the approved technical phrase, 
so easily “let in” upon the policy, it is easy to 
suppose that by a judicious handling of the ship or 
mismanagement of the cabin lamp the underwriters may 
have been from time to time “let in” also. As regards 
this, however, they charge their premium and they take 
their chance, as their fathers didbefore them. Recently, 
however, accepting the invitation of Mr Justice Barnes, 
that in all such cases they should apply, under a special 
Act, for judgment both prompt and economical,as well as 
good, within the precincts of the Admiralty Court, 
the underwriters struck. The Memorandum in their 
policy, said they, was not such a gamble as it had been 
taken to be; and the particular claim in question was, 
they declared, not covered by it. The facts were these: 
The steamer ‘‘ Glenlivet ’’ was insured free from damage 
under 3 per cent., ‘‘unless stranded, sunk, or burnt.” 
The ship sustained sundry small damages by perils of the 
seas and by fire, the whole of which damages did not 
together amount to the 3 per cent. But, in virtue of the 
burning—which, though not serious, caused certain 
admitted damage—the shipowners claimed for the various 
injuries already mentioned, and Mr Justice Barnes was 
called upon to say whether the fire amounted, within the 
meaning of the policy, toa ‘‘ burning” of the ship or not. 
On this point the learned judge was quite clear. To consti- 
tute a burning under the Memorandum, said he, the result 
must be such as to cause some interruption of the voyage 
—to render the ship, in fact, temporarily unnavigable. And, 
seeing that the plaintiffs did not deny that the fire had 
caused no interruption of the voyage, and had in no way 
interfered with the navigation of the vessel, judgment 
must be given for the defendants, with costs. With 
this decision underwriters at large are understood 
to have been well enough content. It was a great thing 
to have a definition upon which the policy could be 
interpreted, even if that definition were not such as to 
entirely clear the ground as regards posible future 
difficulties. 

The shipowners, however,—or, moro probably, their 
‘“‘small damage” insurers behind them—being by no 
means satisfied, carried the case to the Court of Appeal. 
But not only did this Court confirm Mr Justice Barnes 
in his view of the particular case, but the judges went 
further, and declared that their learned brother’s 
definition was too narrow as against the underwriters. 
For, as Lord Justice A. L. Smith pointed out, aship might, 
in a possible case, be rendered unnavigable for half an 
hour by the burning of her rope rudder-lines, used instead 
of chains : but this would not be a “‘ burning” within the 
reasonable interpretation ofthe policy. Whatexactly would 
be such a burning the Court could not define. It must, 
however, be asubstantial burning—such a burning asa jury 
would say was a burning. In ninety-nine cases out of a 
hundred, the Court declared, you could say whether it was a 
burning or not. The line, though incapable, perhaps, of 
verbal definition, could easily be drawn, and the jury 
would have to draw it. of which, of course, is 
beautifully simple and lucid, but, as a matter of fact, 
while obliterating the Admiralty Court definition, this 
pronouncement leaves contracting parties without _atly 
definition at all, which is scarcely @ satisfactory position 

























































characterised as due to the fact that far too ready facilities 


Thus far we have been dealing with the results of bad 
management. Buta much graver charge is brought by 


publishing accounts so framed as to hide the true posi- 


appear at the credit of the bank, was, the Committee 


on exchange which was not earned, and by taking 


had no real existence, the provision which the directors 
rofessed to have made out of it for acknow- 
fedged losses was no provision at all, and that if they 


have shown any sum available for dividend. The older 
directors are further charged with having failed to make 
provision for known losses, and thus distributed divi- 
dends which they were aware had not been earned. It 
is a question, therefore, the Committee think, ‘‘ whether 


in the later dividends. That is a question which it would 
obviously be out of place to discuss here. It is clearly, 


upon todetermine, as well as the further question whether, 
ifthe allegations of the Committee are correct, and persons 
jj were really led into transactions with the bank on the 
jj faith of balance-sheets which were erroneous and mis- 
jj leading to the knowledge of the directors, the responsi- 
bility of the latter is confined to the shareholders. For 
it is not only the shareholders that will suffer. The 


will fall short by £1,497,000 of the £4,195,000 which 


jj likely to get more than a dividend of 12s in the 
{| £. Our bankruptcy law, moreover, is based upon the 


emands that if on investigation it be found that 


of them shall be visited with due punishment. If there 
18 any business to which it is more necessary than 


anker, and it will be a reflection not only upon the 
liquidator, but upon the administration of the law, if the 
‘tors of this institution are not called upon to render 
& Strict account of their transactions. Meanwhile, it will 
& consolation to shareholders in the Eastern banks to 
know that the downfall of the New Oriental Bank was 


Mainly due to causes which cannot have affected better 
conducted institutions. 





THE “GLENLIVET ”: STRANDED, SUNK, OR BURNT, 


Tae whole system of insurance, we are told, is a system 
of t gambling, and certainly that ancient and highly 
Meonvenient document, the policy of marine insurance, 
aoe to heartily throw itself into the spirit of the thing 
that t point of view. We refer more especially to 
OMe eetially sporting clause which, under the note 
| ‘Memo, seeks to disguise its importance by an 
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admitted to be a point very important to persons 
interested in policies on ships, and still more to those 
similarly interested in goods. 

The question now remains, How is this impossible state 
of affairs to be got over? For, as it now stands, disputes 
between underwriters and assured must needs be endless. 
The assured, fortified by that firm and liberal-souled 
friend, the average stater, will take one view of the case, 
whilst the underwriter—who, by the way, unlike the 
average stater, is ordinarily the person who is expected 
to pay the claim—the underwriter will look at it from 
another. And in those cases respecting which even the 
average stater is of doubtful mind, the assured will come 
before his underwriter with a statement prepared by 
his friend ‘for submission” to the consideration of 
an underwriter who, of course, is presumably fair-minded, 
reasonably liberal, and, withal, possessed of a fine scorn 
for technicalities which happen to obstruct what is 
declared by the assured to be a conspicuously equitable 
claim. To our mind, the very impossibleness — the 
impasse of the position—seems to point the way to a 
solution at once simple, reasonable, and unambiguous in 
itself, and—qua burning—destructive of the pitch-and- 
toss absurdity of the Memorandum. As the matter now 
stands, the reference in a policy on ship to ‘‘ burning’”’ is 
practically inoperative and delusive ; for if the damage— 
sea-damage or fire damage, as may chance—amounts to 
3 per cent., the underwriters will pay for it in any 
case. While, as regards a fire which, with or 
without sea-damage, does not reach that limit, it is 
not at all likely to be of such a substantial character 
as to amount to a “burning” within the meaning 
of the policy, as such meaning is now declared. 
The remedy which presents itself to us is one 
which should both alleviate the disappointment of 
shipowners and satisfy the reasonable requirements of 
ynderwriters, namely, to make the Memorandum 
declare the policy free from particular average under 
3 per cent., unless the ship be stranded or the damage 
be caused by fire. As a matter of fact, the code of 
special clauses now generally used already provides that 
a stranding shall be dealt with on this logical basis, and 
if the Memorandum were amended, both as regards 
stranding and burning, as we suggest, the business of 
marine insurance would be placed on the logical footing 
of which it has long stood so conspicuously in need. 











THE PROMISE AND PERFORMANCE OF AMERICAN 
LIFE OFFICES. 


WE very willingly accede to the request of the writer of 
the subjoined letter, and give him the opportunity he 
desires of replying to our article of last week. This we 
do all the more readily, because, although he disclaims 
any special qualifications, it is quite evident that he 
writes with a command of official information. Very 
frankly he admits that the estimates which the society 
in question has put forward in the past as an inducement 
to insurers have proved fallacious and misleading. So 
far, therefore, we are agreed, and nothing more need be 
said on that point. The only remaining question is 
whether the estimates upon which it is still continuing 
to trade are more trustworthy? And while our 
correspondent holds that they are, his own statement 
it appears to us conclusively proves that they are 
! not. He acknowledges that the illustrations the 
Ti society now gives of the results of policies that 

A have matured are intended to indicate to those who may 
now be considering the propriety of effecting an insurance 
with it what results they also may expect. At the same 
time, however, he shows that the past results have been 
obtained under conditions much more favourable to 
ar a than those that now exist, or can be hoped 
or in the future. The policies now maturing gained in 
their earlier years all the advantages of the 7 per cent. 
rate of interest upon which he lays so much stress, and 
they also benefited largely from the substantial additions 
which he tells us were made to the general tontine fund 
under the harsh forfeiture system then in vogue. That 
the society has made provision for policies becoming 
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is to its credit. The fact remains, howaren diet ae 


the present and better system a fruitful source of former 
income has been cut off, while the actual funds must |{ 
now, owing to the fall in the rate of interest, accumu. 
late more slowly than they formerly did. How in 
these circumstances is it possible for former rates of 
profit to be maintained ? and if, as our correspondent proves 
they cannot be maintained, is it fair, or is it honest, to 
adduce past results as a reasonable measure of what is to 
be looked for in the future? That is the sole question 
that was raised in our article, and with all respect to-our |} 
correspondent, we cannot suffer ourselves to be led away 
from it at present into a discussion of the relative merits 
of British and American life offices—a subject on whch 
there is a good deal to be said on both sides. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Will you kindly permit one who is neither an 
actuary nor a financier to make some observations in 
response to the scathing article which, under the above 
heading, appeared in your issue of December 2nd. By 
so doing you would oblige one who does rot share your 
views, but who hopes, nevertheless, to be accorded that 
opportunity never denied by the lovers of fair play to 
their opponents. 

In your previous article of November 25th you very 
thoughtfully remarked that the Equitable Life Assurance 
Society of the United States had distinctly said that the 
amounts of the estimates were not to be considered as 
guarantees. Consequently, there was in reality no 
promise, and your article might have been headed with 
more accuracy, ‘‘ Estimates and Results.’’ The official 
promise made has been always performed, as I shall 
explain hereafter. 

It was no doubt venturesome and injudicious (th2 
sequel has proved it) to issue in 1873 over-sanguine 
estimates ; but no intellectual telescope could pierce into 
the veiled future, and it must be admitted that there was 
abundant justification for ths high expectations enter- 
tained at the time, when 7 per cent. or more was easily 
obtainable, when good securities and investments advanced 
in value, and when the tontine system, then in force 
(where in default of payment of the twentieth premium 
the other nineteen were confiscated), gave reasonable 
assurance of substantial additions to the general tontine 
fund. ‘The harsh conditions of the system were modified 
later on, and provision had to be made for policies 
becoming unforfeitable after the third yearly premium. 
Few persons give themselves the troubleof investigating 
causes, judging only by effects, and many overlook the 
enormous proportion of money yielding 4 instead of 7 
per cent. compound interest. Some idea may be gathered, 
and it is very important, by referring to the premium 
paid by that party who took the policy for £2,000 
at age 38. It was £58 6s 8d, and the difference 
between the higher and lower rate mentioned, amounts 
in 20 years to no less than £750. ; 

This is quite an item, accounting almost by itself for 
the contrast between the estimates of 1873, and the 
reduced results 20 years after. So much for earnings. 

Some English offices assert that they have lost more 
by influenza during the past two or three years than by 
cholera in forty. The American offices, which do busi- 
ness all over the world, were not exempt from an extra 
rate of mortality from the same source, and have been 
subject to corresponding losses. Lower rates of interest 
and higher mortality than anticipated fully explain 
decrease in those profits from which bonuses are pale. 

The foregoing might suffice for the best part of = 
severe criticism if there were no other errors W ‘ 
required rectification, and which are probably due to 
your not having read a contract of either the ‘‘ Equit a 
or the “‘ New York Life.” You leave the public un¢ 
the impression that the company guarantees nee 
except the face value of the policy, and that sl 
advantage could be had at much lower rate from _ 
good office, taking a policy without nen. The abc 
companies distinctly promise (and perform), at the expt 
tion of the tontine period, the payment to their 
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of the entire reserve in cash, naming the amount, together 
with the bonuses (also in cash) that may be appor- 
tioned to each policy. The latter being a variable quantity 
cannot be determined in advance, and hence the illustra- 
tions given of policies maturing every year. The reserve 
in cash, being guaranteed, should alone be sufficient 
inducement for intending insurants, since such an 
advantage is not to be found elsewhere. Promptitude in 
yment is also a marked feature of the American offices. 
The Equitable has disbursed during the last ten years 
over £12,000,000 (twelve millions) for death claims, 
paying over 68 per cent. of them on the very day of pre- 
sentation. It would be refreshing to read some dis- 
interested appreciation of this praiseworthy fact. 

In reproducing the notice of the matured policy, to 
which reference has been made, the premium paid for the 
£2,000 was not mentioned. It was, according to tariff, 
£58 6s 8d, or, in 20 years, £1,166 13s 4d. The assured 
was offered in cash, £1,481 16s, or, after protection fay 
20 years, £285 2s more than all premiums paid. This 
result, to which no parallel can be offered by any Euro- 
pean office, should convince hasty critics that it was 
unnecessary to exaggerate estimates, and that those of 
1873 would not have been issued if the conditions of 
things then had not fully warranted it. It was a mistake 
to be regretted, but not, as has been intimated, a decoy to 
inveigle the unwary. 

I shall abstain from dwelling on the motive, style, or 
propriety of the attacks to which the American offices 
are subjected. Their managers are far too intelligent to 
make the fruitless sacrifice of reputation for short-lived 
success. 

Apologising for taking so much of your valuable space, 
I remain, Sir, your obedient servant, F. A. 





ITALIAN BANKING DIFFICULTIES. 


THE year :ow drawing to a close has been a calamitous 
one to Italian banking companies. It opened with the 
failure of the Banca Romana, and with the discovery 
of the gross mismanagement and the frauds to which 
that bank of issue had been subject during many years. 
And now we have the stoppage of the “‘ Credito Mobiliare,” 
the largest joint-stock bank in the country. It was esta- 
blished in the year 1863, chiefly by Genoese and Pied- 
montese capital, under the guidance of two able men, 
Signors Bombrini and Balduino. Three years afterwards 
it suffered very much, when, in 1866, owing to the war 
with Austria, cash payments were suspended in Italy. But 
It recovered very soon, and under the management of 
Signor Balduino it attained great prosperity, and estab- 
lished very extensive foreign connections. Up to the 
present date the Credito Mobiliare was the Italian bank 
Which mostly dealt in foreign exchanges, and it possessed 
business connections in every country in Europe, 
especially in France and Germany. In the year 
1872 its shares, with only £16 paid up, were quoted 
at £44. It had increased its business with the 
€xpansion of the country, and at the same time 
gradually increased its capital. The subscribed capital 
was last year increased from £2,000,000 to £3,000,000, 
and the paid-up capital is at present £2,400,000. 
About eight years ago Signor Balduino, who had a 
te reputation as an able banker and man of finance, 
ed, and the Credito Mobiliare received a blow from 
which it never recovered. During the tenure of 
office of Signor Bassi, the subsequent manager, the 
1k appears to have become involved in  trans- 
actions and speculations, which have caused great losses, 
and which will lock up its resources for many years to 
a When Signor Frascara, the present manager, was 
o ted about two years ago to fill the place, the price of 
© shares had greatly fallen, and it was generally 
eved that the destinies of the bank were settled. By 
oo energy he attempted to enlarge the sphere of 
— of the institution and to retrieve past losses, but 
effort could avail, and last week it was compelled 
suspend payment, and to ask the Tribunal for a 
am, which was promptly granted. 
© Credito Mobiliare was never properly a bank of 
it and discount in the English sense. Besides 
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banking business, it carried on many industrial enterprises, 
negotiated Government loans and private securities, and 
largely operated on the Stock Exchange. Not a few 
of the most important manufactories and mills in the 
country had been promoted and supported by it. It 
possessed a large stock of industrial shares, and, though 
it had been very successful with the Southern Railway 
Company, it had incurred heavy losses in other concerns. 
Public faith in the institution began gradually to dwindle 
some time ago, and almost entirely disappeared 
when it was rumoured that it had to meet heavy 
differences on the Paris Stock Exchange, owing to the 
operations of a syndicate recently formed for the purpose 
of provoking arise in the Italian Rente. Whether these 
were undertaken by advice of the Government—as is 
alleged—or not, has yet to be ascertained. 

The directors, in the statement presented to the 
Tribunal, affirm that the stoppage of the bank is caused 
by the continuous fall in the price of Italian securities, 
which involved heavy losses, and by tke constant 
rise of the foreign exchanges, which induced 
foreign creditors to reduce or close their accounts. 
The immediate cause of its stoppage, however, was 
a run of depositors, which exhausted all its available 
resources. The Banca Nazionale, which had already 
advanced large sums to it, refused to lend any more except 
on the conjoint guarantee of the directors of the Mobiliare, 
who are considered to be very wealthy men, but who 
would not consent to the guarantee asked for. It may 
be added that, according to the balance-sheet deposited 
with the Tribunal (and deducting double entries), the 
assets of the Mobiliare amount to £11,600,000, and 
that it is hoped that the losses will not exceed £400,000, 
so that two-thirds of the paid-up capital, viz., £1,600,000, 
would remain intact. How far these estimates will 
prove real remains to be seen. It is calculated 
that in the space of about a month, the Bank had 
to face the withdrawal of about £2,800,000 of deposits 
and current accounts, and it is affirmed that the 
stoppage could have been avoided if it would have 
been possible to negotiate securities to the amount of 
£2,460,000 still held by the Bank. A rumour is therefore 
afloat that a reconstruction of the Mobiliare will be 
attempted, especially by amalgamating it with another 
large bank the position of which is rather delicate. 
Meanwhile, it appears that the Banca Nazionale is giving 
liberal accommodation to the industries and enterprises 
hitherto supported by the Mobiliare, so that the hope 
is entertained that large failures may be prevented. 

However that may be, it is to be deeply regretted that 
after so many banking disasters, beginning in 1887, and 
extending over six years, Italy should not open her eyes 
to the broad fact that her general system of credit is 
mistaken and unsound to the very core. The banks 
of issue, of which only three will remain with the new 
year, have completely gone out of their proper sphere ; 
and their redundant circulation of a paper currency, 
practically inconvertible, represents commercial business 
only to a very small amount. Their assets consist in 
reality of houses—of which not a few are unfinished—of 
building lands, of manufactures, estates, and of real 
property of every description. So-called bills of exchange 
representing these investments are constantly renewed as 
often as they fall due, even when there is scarcely any 
reasonable hope that they will at any time be duly 
honoured. Sometimes the banks are even unable to cash 
the interest on these renewed bills of exchange, the 
debtor being practically a bankrupt. 

Joint-stock banks, of which very few of importance 
now remain after the numerous failures of past years, 
very rarely restrain themselves within the limits of what is 
the proper business of a discount and deposit bank. Not 
only their capital, but even their current accounts and 
deposits, are more or less sunk in real property, buildin 
and industrial enterprises and shares, which it woul 
be very difficult to realise, even at times of slight 
pressure. Very often they gamble upon the Stock Exchange. 
Some of these companies have almost completely 
lost their capital. Their shares have fallen to five or 
ten per cent. of the amount paid up, but they are 
never wound up, and continue to create and to keep 
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afloat a quantity of bills of exchange and of acceptances 
which have scarcely any real value, and are discrediting 
the entire commercial business of the country. The very 
mild law on joint-stock companies is suffered to be grossly 
violated with the tacit consent of the Courts of Law and 
of the Government; and, in fact, the Savings Banks, 
and the so-called People’s Banks, founded by Signor 
Surratti, lately Minister of the Treasury, are almost the 
only sound banking institutions in the country. Their 
management is generally good, though it wants improve- 
ment. 

The root of many of the present banking evils in 
Italy lies in a general misconception of what a bill of 
exchange is. Law and custom have wrongly confused 
bills of exchange with promissory notes, and even with 
deeds relating to real property. In order to evade heavy 
stamp duties, and to get money from incautious banks, 
transactionsof every kind—industrial partnerships, public 
works, agricultural and building loans, mortgages, and 
unproductive credits of all sorts—take often the shape of 
a bill of exchange, which finally goes to a bank, to become 
there a dead loan. This system has been, of course, largely 
facilitated by the inflated paper currency, upon which 
has grown up an unsound system of credit, leading from 
time to time to suspension and ruin. The recent Bank 
Act has brought no real remedy to this serious state of 
things, and scarcely any hope can at present be enter- 
tained that there will be any immediate improvement. 
The country at large has not yet opened its eyes to a 
ruinous system of credit which is enriching the few, and 
creating sometimes an apparent prosperity, to the detri- 
ment of the general welfare and of the future of the 
nation. 





THE SITUATION IN ARGENTINA. 
Buenos Ayres, November 8. 
NertrHer the political nor the financial situation here 
is improving; rather the reverse. The state of siege 
keeps the full extent of the political seething under the 
surface from the public ken ; yet it is plainly to be seen 
that the intervention policy of the National Government— 
even if originally, under revolutionary pressure, meant to 
be sincere in favour of genuine suffrage reform—is 
gradually drifting back into the old evil lines. The 
good intentions with which a certain place and the 
Argentine Republic are paved, are powerless against 
the deep-rooted evils of scores of years. An admit- 
tedly free election has recently been held in the 
utterly insignificant province of Catamarca; yet, when 
the Interventor, or National Commissioner, who 
succeeded in working the miracle there, Don F. Garcia, 
is proposed as candidate for the Governorship of the 
important province of Tucuman, he flatly refuses the 
honour. Again, as a sign of political regeneration, one of 
the candidates for the Governorship of Santa Fé province 
is ex-Minister Leiva, who was in office there when some 
of the worst of the ‘ irregularities” that have made it 
bankrupt were committed. The fact of his posing as a 
candidate at all shows how little real way is being made 
towards political purification. The province of Cordoba 
is also at present in a political ferment, only kept short 
of open disorder by the state of siege. Nobody who 
knows the country believes that the present enforced 
calm will last long after the expiration of the 
state of siege in the middle of next month; and 
the probabilities are that, should Congress not have risen 
for the long vacation before then, it will be asked to 
renew the Martial Law Act for still another two months. 
The Legislature has given President Peiia leave to absent 
himself from the capital of the Republic for two months 
during the recess, and it is known that the Chief 
Magistrate intends to avail himself of the permission and 
hand over the reins of Government for the time to Dr 
Uviburw, vice-President of the Republic and President of 
the Senate. It is by no means improbable that Dr 
| Uriburw’s advent to temporary power may be the signal 
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for important political developments (especially if the 
state of siege be raised) in connection with the elections all 
over the Republic in March next for renewing the mandate 
of two-thirds of the members of Congress. Many of these 
gentlemen will not get a chance of misrepresenting their 
constituencies again in the National Parliament 
but it is to be feared that the new men will be of more ao 
less the same political creeds. The successive Yailures of 
the Radical revolutions to grasp victory has given the 
old parties a fresh lease of life, and, though they may 
fight amongst themselves, they will, in the end, find some 
way of dividing place and power. The most disheartening 
sign for those who believe that this country can be 
regenerated by the ballot-box is the apathy displayed in 
the registration of voters now going on. Not more 
than half the citizens entitled to vote in this city ever 
register their names, and the result of the present 
inscription, so far, is even worse than usual. The same 
thing occurs in the provinces. Even the Radicals, 
thdugh publicly urged by proclamation from their leaders, 
do not register their names. Politics have been “ dirty” 
for so many years that a large number of respectable 
citizens keep aloof from them on principle, never register 
their names as voters, and never go near the polls. The 
time is yet distant when the ballot-box will be allowed 
to do its proper work in regenerating the country. 

Financial matters are no less hazy and unsatisfactory 
than politics. The high-sounding promises of peace, 
retrenchment, and reform made by Dr Peiia on entering 
office, are vanishing under the irresistible force of 
circumstances. The well-meaning old man cried peace, 
and the country has had no peace, but half a-dozen 
revolutions instead. He cried retrenchment, and his 
own blunders and vacillation have brought the Nemesis 
of increased expenditure, caused by the revolution and 
political necessities. The recent revolution, like that of 
1890, was.suppressed, or rather prevented from spreading, 
by money rather than the guns of the warships that 
remained loyal or the Mansers of the line troops; 
and it was no doubt this liberal expenditure of secret 
service money which forced the Finance Minister some 
days ago to call for a secret sitting of the Deputies, to 
confer with them on the state of the finances. The 
sitting has not been held as yet, and perhaps the Minister 
has found out another way of letting the legislators know 
what it is not good for the public to know. 

Meanwhile, the promises of retrenchment and a 
thoroughly reformed Budget have come to naught. The 
Finance Minister’s wilderness of figures showing the 
productive ‘‘ potentiality ” of the country, which he most 
erroneously imagines to be closely connected with its 
revenue-producing “ potentiality,” has been laid aside for 
future reference, and his Budget is to be shelved in 
favour of the Budget for this year, which is to be re-voted 
for 1894, with some four or five millions added to it—an 
amount absurdly inadequate, in view of the cost of the 
revolution, the too liberal voting of pensions and subven- 
tions during the present session, and the other inevitable 
drains, present and prospective, on the N ational 
Exchequer. This is the third Budget laid before Congress 
this year—first Dr Demaria’s, then that of Dr Terry, the 
present Finance Minister, who now throws overboard 
his own offspring and falls back on that of Dr Romero 
last year. Such shilly-shallying, such want of fixity of 
purpose or any settled plan in dealing with the financial 
interests of the country, is most lamentable, and sufficient 
to show the most interested optimist how little intention 
there is amongst the rulers of the country of even 
making an attempt at genuine financial reform. The 
object of voting this year’s Budget again for next year 
is obvious enough. The state of the countrys finances 
at the present moment would not bear open discuss 
and the ostrich policy has been resorted to. The Budge 
for the present year stands thus :— 


REVENUE. 
$ Gold.  $ Currency. 
Import dues, ........c00cerreeee 21,700,000 or 65,100,0v0 
Export CE ccactadbiensh en 2,300, ” ,900,000 c 
Internal revenue ............ 6,300,009 ” 18,900,000 nef 
Bwmdilos ... vidieveiciss. sui . 13,400,000 ,, 40,100,000 
Total eee ewe eeeesertos ~ 43,700,v00 ” 131,000,000 
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EXPENDITURE. 
$ Gold. $ Currency. 
Re ememnennnnde’ 6,060,000 or 18,200,000 
ll A OR 29,000,000 as 87,000,000 
i Affairs oon FS ” ’ ,000 
jules RL senakatecks 2,900,000 ,, 8,700,000 
ATMY  sceeessseeesereeeeeseeees 4,500,000 ,, 13,500,000 
Te ianaatacclies sranneensieigs 2,180,000 ,, 6,500,000 
Sc aatehaents 45,000,000 ,, 135,000,000 


The revenue at the end of the year may be more 
than anticipated ; but the Custom House receipts up 
to date, although showing an increase over 1892 of five 
million dollars in gold, are 74 millions less in currency, 

| and the daily receipts this month so far are much below 
the average at this time of year. The general anticipa- 
tion is, however, that the total revenue of 1893 will be 
about 20 per cent. all round over last year, but this is 

I neutralised by the cost of the revolution and the extra 

| outlay on pensions and subventions voted so recklessly 
by Congress during the session now drawing to a close. 
The whole inconsistent proceeding of the Government in 
reference to the Budget is only too convincing evidence 
that the true state of the finances of the country has not 
et been revealed to the nation. All that we know for 
certain is, that the deficits in the National Budget have 
been accumulated as follows :— 





Revenue. Expenditure. 
$ Gold $ Gold. 
TD scitiimegvteddiicanndeicle 43,700,000 ...... 45,000,000 
EP sschcenteasenbnnabenine 32,400,000 ...... 37,700,000 
UE san iansegeansdhouceanesee 5700,000_...... 34,150,000 
SE pistakexstassbnnenthaees 29,300,000 ...... 42,800,000 
Four years ......... 126,100,000 _...... 159,650,000 


The foregoing figures reveal too sadly the reckless 
handling of the nation’s money by Government and 
Congress. Here we have an accumulated deficit in four 
years of the enormous sum of £6,800,000, according to 
official figures, and a Floating Debt of uncertain amount, 
generally supposed to be near sixty millions currency. 
The theory of all Argentine public men, in or out of 
office, in or out of Congress, is virtually that the future of 
the Republic promises such great results that it should 
be discounted as largely as possible. In fact, that in 
time the country ‘“ will grow out of it.” Dr Peiia’s 
Administration has made a feeble and _ perfunctory 
attempt to put an end to this insane policy, but has not 
even partially succeeded. 

Congress has not yet begun the public discussion of the 
Romero-Rothschild agreement, and the several devices 
that have been proposed by members of both Houses of 
Congress as a substitute for it are of the wildest 
character, and some of them open to considerable suspicion 
as to their real purport. The proposal to resume 
payment in full, made by Drs Lopez and Pellegrini 
and Mr Rufino Varela, has happily not been 
entertained ; it would inevitably have led, before a 
year had passed, to a fresh issue of inconvertible 
currency, on the plausible plea that it would be fatal to 
break faith with the foreign creditors a second time. 
Senator Igarzabul’s project for a general unification of 
all the debts of the Republic at 3} per cent. has also 
failed to obtain a hearing. Up to a few days ago it was 
thought that the Romero compact would pass, with some 
Opposition ; but there are now signs that the Finance 

unister seems inclined to yield to a scheme of the 
Finance Committee of the Deputies, proposed at a con- 
ference he held with them yesterday. It is to the effect 
that the Romero arrangement be rejected, and bonds be 
issued at par for the full amount of the debt service. 
This proposal is based on the utopian supposition that 
i six months the nation will be able to pay the full debt 
service! The Minister has promised to lay before the 
Committee to-morrow definite figures to enable them to 
decide. Then his Budget figures were not definite? The 


Way in which this Romero agreement is being handled is | Oils 


f Ing to cause some uneasiness in the market, and 
oe that another empyrical measure may be substituted 
or it, owing to the financial straits in which the Govern- 
oa finds itself. I have always maintained in these | 
ters that the second moratorium was as impossible of 


ent as the first, and think so still. Should the ; 
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Romero compact be accepted, it will inevitably break 
down on this side ; or a fresh issue of notes will be made 
to meet the liability a short time longer. Congress 
refuses to economise—and with this all is said. 











THE BOARD OF TRADE RETURNS. 
THE returns of our foreign trade for the month of 
November are of a more unfavourable character than 
those of any recent month; we have, in fact, to go back 
to the first three months of the year to find figures that 


| compare so unsatisfactorily with the corresponding month 


of last year. It was, however, to be expected that so 


great a disturbance of our manufacturing industries as 
a strike of some 200,000 coal miners, extending over 
more than three months, would have a marked effect 
on the volume of our foreign trade. It would naturally 
be some little time before this effect made itself 
fully felt, since the completion of orders and the con- 


sumption of the stocks of coal in hand at the beginning of | 


the strike probably maintained production for some weeks 
after the stoppage of the coal mines. The figures for 
November are, consequently, the first in which the full 
effects of the strike are apparent, and it must be antici- 
pated that although work has been resumed, the returns 
for December, and perhaps even January, will be ad- 
versely affected by the stoppage, since the renewed pro- 
duction will be as long in coming into the returns 
as was the previous falling off. The value of the 
imports for the month of November was £35,800,000, 
being a decline of £3,000,000, or nearly 8 per cent., com- 
pared with the corresponding month in 1892. The falling 
off is the more noticeable, as the month with which com- 
parison is made showed a decrease of nearly £5,000,000 as 
compared with the same month in the preceding year. The 
total exports for the month were valued at £17,654,000, 
a decrease of nearly £900,000, or 4-8 per cent. As figures 
for eleven months of the present year are included in the 
current returns, the character of the year’s trade may be 
fairly deduced from them. The exhibit can scarcely be 
regarded as satisfactory, a substantial reduction being 
shown both in imports and exports, and although some 
portion of this may be ascribed to lower prices, it is also 
due in a great measure to restricted trade, while the 
shrinkage of values is itself an indication of the general 
depression which has characterised the business of the 


year. For the eleven months to the end of November 
our imports are valued at £368,320,000, a decline of 
£17,693,000, or 4°6 per cent., and the exports are returned 
at £207 ,227,000, showing a falling off of £6,528,000, or 3-1 
per cent., as compared with the corresponding period in 
1892. The subjoined summary.tables show the total 
imports and exports for the morith of November and the 
eleven months of the current year, and the increase or 
decrease compared with last year. 


Tora. Imports. 
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oe Soren |; 
with Compared 
j Nov., Noy., — with 1892. 
1882. 

| wield. 2 
Animals, living (for food) ... 456,580} — 94,215, 5,952,333 | — 2,864,676 
Food and drink—duty free...) 11,896,973 | — 1,171,647) 121,906,784 | — 4,372,032 
Articles of food and drink—| _ . 

Guta siisk: fo5c sis deveovsepee 2,581,746 | — ' 927,012) 22,762,703 | — 1,208,052 
Tobacco—dutiable........ ...... 243,835) - 14, 4,362,277 | + $7,274 | 
PRMNNED bid b Ls a wocedecersoresrenbede 1,670,249 | 482) 19,041,496 | - 214,415 
Chemicals, dye stuffs, aod we . 

tanning substances ... ..... 4$74,836'; + 494; 5,859,566) — 271,824 
Raw materiale for textile ae 
‘eee ecveevoutetiameses 7,932,702 |} — 981,052) 59,260,674 | ~ 8,947,545 

w materials for sundry ia- ; 

dustries and manufactures| 3,299,044 | -. o 37,382,892 | — 1,217,843 
Manufactured articies ......... el | — + $54,239), 61,082,798 | + . 600,706 
Miscellaneous articles ......... 1,626,483) +, 4,920}. 14,022,968 | + . 530,086 
BOSCO GOUN....0..ccsaiaqaciiqeroes ¢ 41 802 + 4 12,319 539,050 | + 55,0¢8 

| SL | TT LT TT 
$71 6 (17,692,751 
Total Pade seseeneresee | 25,a00,856 | = {4%7547) o6¢,200,008 | ¢ M008: 
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ToTaL KXPoRTS. For TExTiLe Ts.ADES % £ ‘ 
oo a Compared Eleven SID sss sctasseoieksicvacntecund cwta 2,1€1,523 — 63 { 5,034,046 ts hs 
| Nov., with Nov., Months, Compared | ae os deo 3148] + 104 | 114.107 | + 999 
189%. 1892. 1893. with 1892. NED: « accuscecwonciveeensansten cle 56099; — 14 | 145,460 | — 49 
ae | ited adlmechas wommmmee | SUED ...0..c00ccrcccces concen poudop MONO 20,188 | — 5A5 | 314,711 | — 414 
£ 2 £ \ £ Silk (raw) seereraeereseeseesceserel DB) 269,995 | + 200°6 176933 | + 1924 
Animals, living .............0000) 42,983 |— 6,750 591,507 | — 67,867 | WOO vrerereresereresesnersenses roon| 51087487 | — 207 | 1,357,876} — 199 
Articles of food and drink .. | 1,080,809 | + 117,743 | 9,748,431 | + 237,423 . es —_—'—______ 

Raw materials..............0:+.) 1,602,765 | - 140,351 | 15,649,418 | — 2,118,113 Total® .......csesvv-csesveinecs ere ve 7,982,702) ~ 19 
Articles manufactured and, For SunpRY TRapgs. —_— ee enn mmerilnditelieenere cs, 
partly manufactured, viz. :) sie Caoutchouc cveeencenene nee eos OWES 29,141 + AT 331,527 | -~ 29 
Yarnsand textile fabrics ......) 7,733,995 | - 316,379 | 88,591,034 | — 2,743,387 HMOs 2. wresesseeee cessenerene ov | 61,133 | — 263 138,192 | ~ 169 
Metals and articles manufac-| | Esparto, &. .................. tong) $095 | — 404 | 36.180} ~ 494 
tured therefrom (except! Tallow ...... sessceecessen ees ses OWES) 62,605 | — 25°8 83,172 | — 934 
machinery) ......... .......0-..' 2162042 | - 487,441 | 28,742,660 | — 1,484,630 Weod, hewn and sawn ...loads: 62,402 co | 1,290,182; — 58 
Machinery and mill work ...; 1,300,381 | + 146,273 | 12,906,155 | + 140,112 ‘ ||_—<——<—$$ $$$. —____j_ 

Apparel and articles of per- Total® .. -escsse sever enees! oo “ 3.229,044 | — 74 
MENNID Tio cc icsaeestaest 692,240 | — 15,651 8,811,763 | — 766,210 | oo | 
Chemicals pe chemical and, eine wine 8.087 ns|4 221,937 Together Os Seeeseesccccerececes: eee ove ' 12,901,905 - 81 
medicinal preparations ...| visi ’ | , «-1,¢ pen 8 “ia 
All other on either, | * Including minor articles. 
manufactured or rtiy| . 
manufactured Soom 2,867,699 | — 155,263 | 27,223316 | + 110,250 Our imports of metals for the eleven months have ’ 
PO IPOD: wisn 0vkcens wanments et 100,873 + 3,753 | = |+° $2,769 reached a total value of £19,041,000, which is only about 











' ce » ¢ + + 
Total home products..; 17,653,750 |—{ 85.531 | eon,2e7a72 |- {62588 | £200,000 below the corresponding period, accounted 
Add reshipments of mer. epuser |—$ 743868 | sazoa.rze |- 43235088 for mainly by a decline in the value of lead imports, 
rn | t= 1696) UN || t= 56% | Textile materials exhibit a falling off in the eleven 

oe « ee a eee. . ’ i 
Total exporte se.nne| 21/608,961 a { W699087 ) oss.077 544 — { 2764459 : months of no less than £9,000,000. With the ex- 


ees ception of silk imports, the decline is general, but 
Our supplies of foreign food in November were valued ! the bulk of it is in raw cotton, of which our imports 


at about £1,500,000 less than for the same month in | from the United States have been £6,368,000 less than in 
1892. The falling off was due to a further reduction in | 1899, From Egypt we took £1,190,000 worth less, and from 
the number of live animals received, and to a decline in | Brazil about £740,000 worth more than in the correspond- 
wheat and flour, both owing to reduced shipments from ing period. A decline of nearly £200,000 is shown in the 
the United States. Of the total decline in imports for} value of fiax received from Russia and Belgium, and 
the eleven months, foodstuffs account for nearly one- ) while 32,500 tons more of jute were imported than in the 
half, and of this the diminution in value of the] preceding year, the value was £260,000 less. Direct 
live stock from America amounted to £2,700,000, | purchases for the Continent led to a decline of £1,617,000 
of wheat, about £1,900,000, and of flour £1,840,000. |in the value of our imports of wool from Australasia. 
There was also a falling off in imports of salt and 
fresh beef, butter, and eggs from the United States, 
against increases in bacon and lard, but, on the 
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I{L—Articurs Imported for MANOFACTURE.—ELEVEN MONTHS. 
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. ‘ . . Quantities, |Inc. or Dec. | Values, (Inc. or Dec. 
whole, our imports from the Republic show a decline of Eleven | Compared | Eleven | Compared 
about 64 millions in foodstuffs alone. We also took Moon” | (weer. | te” | (tee 
very much less wheat from India, the falling off in the _ ene ——— 
eleven months amounting to £1,800,000. On the other | popper. ™..........tons] 920908 | — “52 | seen) ae 
hand, the wheat received from Russia was £1,500,000, a Gg 3,706,006 + ae eee + 4; 

. : : eoceedccccscccccocccccoococece © + n sO36, = 
and from the Argentine Republic £1,120,000, more in | pyrite | 563008 | 20 933,603 | + 12 
value than in the eleven months of 1892. SED. vevenseensernmnercereriort 9 | | oy i el ae 
I.—Imports of ARTICLES of Foop and Drink. F ‘ rs — 
$$$ ) Rs aaah al 19,042,495 | - 11 
Inc. or Dec.| yan, 
es, (Inc. or Dee. For TextitB TRADBS. 
ee | ee Eleven' | Compared | Cotton vssusssssseeees0Wtal 9,951,781 | — 24-7 | 24,453,634] — 218 
| Nov., 1895. Nov. 1892, |Momthe, 1893) with 1892, | Flax .........sesssesesseseneeneee “ 61,867 | - lid 2,230,066 | — 75 
oe | oe eeres Hemp .... ne 77,103 | — as ee sf = 
£ £ £ Jute ....... vara anna tons 242,240 | + 15° 0830 + 03 
Live-otO0K oe. esssecsssseses « o — 94,215 | 5,952,303 | — 2,861,676 | Silk, raw - a ee) * Sei ae = 
Bacon nena + watsis | 7777610 | + aspgie | WoO... ~ =) es | — 7S | end 
RII xo svccc acces oe — 127,302 | 3,499,307 | — 515,285 ae 
Hanis a veverns cence oneal — 25511| 2easo7e |— 78748 Total® .......ssssrersesseeses a 6v,263,676 | —_ 1t 
eat—Preserved ................0. — 54,722] 1,403,428 | — 389,251 
Mutton (fresh) .. |... ...... + 64712] 3658202 | + 454/454 For SuNDRY TRADES. y 
Pork—Salted and fresh ........ ~ “S28 | “Goes | + 1atsa9 | Caoutchouc 206,90) + 67 or + 
Fish—Cured or salted... ...... — 42315 | 1,772,614 | + 83,905 | Hides, raw .... at ss | “Sal - 
RUE sinidecsinberoacuneesnaienied + 44,302 | 11,634,352 | + 693,083 rto, &c. “ od. 2 ‘als | + 206 
Margarine — 8182] 3326817 |— 14,423 OS eee 1,419,339 | + 99 1,976,6 $ 118 
Cheese . + 37,702 | 4/68".165 | —— 152,696 | Wood, hewn and sawn ... 6,400,278 |. - 100 | 18518: / — “ 
SI cscs ehetalntlaslncnstbendoueoeel + 71,884] 3,562,699 | + 69,966 a7 ane. Bite 
Meat a ocnttvnenetneneen = ghee | Raseoe | + 623,117 Total® ......r0rssveerseerssees |. CIE | = el 
rm: Rs ansichecinscaneemed _ ’ i 98. | — 3,176,773 — 
PIOUE.« ersesenensnernrn {BTA | 9,106,325 | — 2.072.829 WaT 50. nsceseorsonsossnees ae ve —*-116,185,081 | i 
ey + 133s | 4,831,402 + 972,857 
Oats ce ask Eab4o 3,977,099 | — sitar *Including minor articles. 
_ See eee — 22409] ‘647,524 | — 120881 : . ° 
Beans Se ener eS 273 1020}853 | — 254.052 The manufactured articles imported in November _ 
Dn US . casicentamaicauintes _ 5 »155, -- 
*. «agen apnea = ferer| “oooore | — 682 | valued at £350,000 less than those of the sonnei ng 
ee cee seveenennvens  saceuneaces * tino ones “ = month, the decline consisting chiefly of silk goo "4 ni 
Ditto (refined) 2...) + 276,385 | 9,536,112 | + 1,347295 | France and Holland. For the eleven months ; e ; 
ee IE mee + 4 a7t | 9m, 66 + 92,709 | is a total increase of about £600,000, due to the — 
. Bea ft sernenne on + SUNIL} 970582 | + 150,257 | imports of glass manufactures,of leather from the Uni 
4 iri ES -- 742 J — 72 . . 
Wine j net — 163,773 rete a Senane States, and silk manufactures from Holland and France 
’ ee a | ——— ‘ 
14 Total (including other fonda’ | 14,925,299 | —1,502.874 |180.621.770 | — 8.599 7K0 IV.—MANUFACTURES IMPORTED. 
on . r a ET, 
+ Ut the raw inaterials imported during the montn, metals | —-—_______ 
ie I light i due to a large i tati f silvé , | Val Increase oF 
i? show a slight increase, due to a large importation of silver Values, | Decrease ahaa, | eens 
; ore and of Straits tin. Textiles have declined, owing to sae inene. | Seton | doa Compared 
i a heavy falling off in the receipts of Egyptian cotton, and = | = oe 
rey in jute and wool. ae a rat 
$: II.—AkrtTIcLes Importep for Manuracrure in NovemMBER. RIGID - kcencvesstienenbossion webooceesee 39,072 | — 11,527 874,186 + 2,083 
i W. 71 + 8674 676,446 
i SS OD: ceicisuviendbecvese ispeeseehe . — 167,043 
i Cotton goods 194,373 | — 43,628 | 2,472,906 35,382 
4 Inc. or Dec. Inc. or Glass, eee errr 237549 + 1/869 2,180,662 = 48,996 
ae Quantitics, Gent, | Values, ee. SF | Gaes, all Kinds ene senense oe ee | oe | =. 
a eorcecvcceccoces os 520,748 ae 44,142 6.024, 167 + 105,986 
Nov., 1893. Compared Nov., 1898. th Leather............... Aheeereee eoneeees 173 : 9131 1 + 122,316 
i Nov.. 1892 Nov., 1802. Do zloves ........0++- evescross soe] 180,173 | + 17212 | 2,000,366 | — 73,807 
aa . - pls ” vais Sovcece Seer Siar? ae 7 , | 6,984,790 + an 
RO % - : NWR nen iene ah? | — Seas) gesease | - 25108 
Copp'r (wrgt precip & ore) 93,040 + 15 470,573 lp 149 eh ay — Oe eeecercessoeeces oe 21 ue 2,706,499 + ter Tao 
Iron OFS no. ccccerercccsscevesces gp 221,502 — 22 164,296 — i386 Wool en ee eee i. 114,627 ae 6,628 1,330,202 rg $74,347 
i shitinecsey-ateidecinss ot 13,01 | — 202 131,550 | — 30-1 Do seule | seriaes | — 87,327 te 
TAM sonsevnsnsencossnccnnyocnnved 77,835 | + 950 805,368 | + 63:7 —_— ee nel ee 
i censuitagnimeettoed 6,500 | - 38° — 43-0 tal? iiccecccsceessecseceesessee! 6/038,661 | — 854,239 61,082,793 ° + . 
SEPENET tinhsntiadice Sirens al eve see { 1,676,249 + 68 * Including minor articles. 
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Among miscellaneous articles imported, seed-oils have 
fallen off rather heavily, both for the month and the 
eleven months. Turpentine has also declined, both for 
the month and the year, but petroleum, while showing a 
decrease of £60,000 for the month,is nearly £100,000 
higher for the eleven months. We have also imported palm- 
oil tothe value of £300,000 more than in the corresponding 
eleven months. 

V.—PrixcipaAL MISCELLANEOUS ARTICLES IMPORTED 








Increase or Increase 

Values, Decrease Values, | or 
Compared | Eleven | Decrease 
Nov., 1893. with Months,1893| Compared 
Nov., 1892 with 1892. 

£ £ 2 | &£ 
Oil-seeds— Cotton ............008 268,814 |i— 32,398 2,064,419 + 27,737 
as = and linseed ... 359,691 |-— 168,107 2.972,082 449,171 
Rape .. 52,765 |+ 36,412 300,333 It 43,301 
170,E72 | - 7,715 1,715,365 272,839 
562,965 j— 106,027 6,636,808 235,507 
74,309 |4+ 25,381 1,297,243 op 63,069 
teentonis (unenumerated)...... 128,129 |— 26,741 1,245,950 [— 120,187 
Nitrate of soda ...............c0000 6,601 |— 50,991 761,776 - 174,052 
BEMEEE: bn’ wavesecer sin sovconcesecstecses 62,198 ji— 11,153 760,966 | + 4,541 
Tobacco. ak isc inek bgiuscaenusiuie 243,835 |— 14,788 3 | 3,362,277 277 + 67,274 


Turning to the sabia the decrease of £896,000 for the 
month is pretty generally distributed under the various 
headings, the exception being an increase of £117,000 in 
articles of food and drink, due to larger exports of fish 
and sugar, and of £146,000 in machinery and miliwork, 
consisting of locomotives for British South Africa and 
India, and agricultural machinery for South America. A 
decline of about £500,000 in metals is partly explained by 
a shrinkage in the shipments of copper to the Continent, 
and of tin- ‘plates and iron manufactures to the United 
States, but is otherwise very generally distributed. The 
shipments of coal were less by 500,000 tors than in 
November last year, and the decline in value amounted 
to £120,000. Our exports of textile manufactures show 
a decrease of £300,000 compared with November, 1892, 
owing to the smaller quantities of cotton piece-goods taken 
by China and Hong-Kong, Brazil, and the Argentine 
Republic, which counterbalanced the larger shipments 
to Turkey and India. The decline in linen piece-goods 
Was mainly in the shipments to the United States. 


VL—Qvuantitizs and Va.ues of Home MANUFACTURES, &c., 


Exrortep in Nov., 1893, ike with Nov., 1892, 
2 ON ee Se ee r Dec., : Inc. or Dec 


juantities, gdb Values, Compared 
ov., 1893.| with Nov., | Nov., 1892. with Nov., 





























Ri 1892. | 1992. 
TEXTILES, = ia gies a. | 
Dodo ae oo scessesee | 20,823,900 | — “2-2 895,339 + 83 
~ fice goods 408,958,700 — 32 4,031,728 — 05 
ae J — sl 259,399 — 76 
Jute piece goods 25,540,700; — 79 211.903 | — 14"2 
oy — mr ,044,300 | — 402 67,726 | + 1:02 
Silk manufachn” , — 29°05 229679 — 146 
Woollen and wae oes vee 94,951 | — 20°8 
nal = Worsted yarn...Ihs| 4,518,600; + 29 410,861 + 48 
Worsted ae yards} 3,465,500} + 3:5 310,065 | - 123 
TIO cncenoscones | 7,506,900} — 209 457,200 | — 22-4 
ia teens ae 575.100 | + 1[8°5 64,653 | + 87 
“ia” bisasiaindie ie ‘ 7,738,995 | — 39 
—— ° 74,077 | - 445 180,491 | —- 426 
oy And steel oa en - 184,835 | — *2 1460013 | — 167 
PS verecesesonsces J — 242 0 _ 67 
Machinery and mill work 2 a 1,500,381 | + 127 
: 8,462,423 | -— 89 
42,224 | — 0006; 143,999; — 25 
111,647 | + 53°3 124,056 | + 5801 
a a :| —. 36 
307,464 | — 18-2 108,286 | — 15°07 
141,769 | + 58°6 12,768 | + 67°4 
2,231,492 | — 107 1,274,879 | — 86 
850,500 | — 46% 36,203 | — 38°7 
a - 297,926 | — 1°5 
es a 96190; — 48 
79,621} + 99 74279; — 34 
639} + 63 15141L; + 19 
477,014 | — 12°3 134,640 | — 267 
20,240 | — 19°5 162,587 | + 68 
175,428 | -— 214 42451 | — 157 
3 — 168 55,210 | — 20°3 
J 146,790 |} — 181 
4743 | - 171 103,964; — 24 
4 108, — 145 
71,940] + 63 117,485 | — 06 
* Including all minor articles. 


Dealing now with our export trade for the eleven 
months, we find that shipments of coal have fallen off to 


the extent of 1 ,120,000 tons, and the low prices realised 
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are indicated in the fact that the total value shows the 
relatively larger decline of £2,340,000. Among textiles, 
a shrinkage of nearly £620,000 is shown in the value of 
cotton yarn exported, smaller quantities having been 
taken by all the European countries except Holland. 
The bulk of the decline appears in our trade with Turkey, 
to which country our exports of cotton yarn were valued 
at £270,000 less than last year. As regards India, 
the shipments to Bombay were £130,000 less; while 
Madras and Bengal took more than they did last year. 
In cotton piece-goodsa total decline is shown of £1,573,000, 
of which amount noless than £1,080,000 is accounted for by 


the decreased shipments to China and Hong-Kong, while 
the Republic of Colombia, Chili, and Argentina have 
taken £100,000, £620,000, and £240,000 less respec- 
tively. Most of the European countries, the United 
States, and Brazil have taken more piece-goods than in 
the corresponding period last year. Exports of linen 
yarn, linen piece-goods, and woollen and worsted yarn 
exhibit no special feature. A falling off of about £400,000 
is shown in shipments of woollen goods, due to a 
shrinkage in the values sent to the United States, Chili, 
Brazil, ‘and Australia. In worsted goods, the decline 
shown is chiefly attributable to a falling off of upwards 
of £300,000 in the shipments to France, and £540,000 to 
the United States. Of a total decline in metal exports of 
£1,585,000 more than £600,000 is in copper ; and of this, 
£413, 000 was due to the reduced exports to France 
while Holland took £150,000 less than last year. 


Although our exports of many kinds of iron and steel | 
manufactures have been on a larger scale than last year, 
a decline of about £800,000 in shown in the total. This 
is due mainly to a falling off in the value of tin-plates 
and unwrought steel sent to the United States, and of 
hardware and other manufactures for our Australian 
colonies. It is satisfactory to note that our export of 
machinery and engines for the eleven months shows an 


increase over last year’s total. In the re-exports, there 
isa decline for the eleven months of £3,200,000, mainly 
due to the heavy falling off in re- -shipments of wool, 
which accounts for £2,500,000 of the total. Amongst 
other articles re-exported, a falling off in bacon, coffee, 
tea, rice, hemp, and leather go to make up the remainder. 





VII. —Quantities and Vatogs of Home Manoracrures, &c. 
ExporTED in Eleven Months of 1893, peeepnenn with 1892. 


Quantities, hme @ or Dec.| Values, (inc. or Dec. 
Eleven | Compared Elevea | Compared 
i\Months,1895; with 1892. |Months,1893) with 1892. 
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TEXTILES. % £ % 
Cotton YOED —erecesssscseneee. Ibs} 190,092,700 — 121 8,337,301; — 79 
iece goods ais yards'4,215,939,300/ . — 53 | 42,958,490) — 35 
Ehrea percents Ibs} 15,748,800 | + 66 2,734.91 + 42 
Jute piece ak asd oi 248,519,800 | + 40 2,200,837 | — 52 
Linep yarn ......... . lbs 14,904,200 | + 57 930,643 + 148 
— piece goods .. rae ~-yards 148,207,100 | — 51 2,364,407 | — 6° 
silk manufactures ...... aa 1,407, 616 ~ 59 
Woollen and worsted yarn. Ibe 46,426,600 + 14°2 4, 190,857 | + 13°6 
— fabrics ............ yards} 42,855,000 — S81 4,835,158 | — 75 
Worsted fabrics ........... | 121,672; 200 — 58 7,561,732 | — 67 
— CAFpets.........0. ” 7,861,200 ’ | — 91 816,692 | -— 88 
Total textiles® ............ | wi 88,501,031} - 30 

METALS. ———_—_—— en 
MOOI © cnxsesuanconnesedncncaed cwts 1,127,137 — 161 2,845,369 - 176 
hanes and cutlery ......... ae 1,892,631 - 61 
Iron and steel ..... ‘tons 2,603,145 + 59 Heer — 38 
Machinery and engines. sbbottees ove 12,006,165 | + Tl 
ee — 
Total metals*... cou ee wa 41,648,815 i. 3°3 
OrHeR MERCHANDISE. | (>——————|——_ —— | 
Beer and ale .. ae 877,374 - 73 a | = $3 
Pickles, vinegar, & opaea eae * ° 022,607; — 118 
DONTE 5casiadnosis ces ceieesio 3 - 142 1003700 “ 122 
Sugar, refined scxsttoniskind 1,021 + 248 24,964 | + 33" 
Siac cnctnapunrcdevscdyont 26,732,170 — +0 13 100950 — Wl 
vee , — 66 611,277 - 19 
See ceneereeneene vo % 8,913,323 aes 12°2 
Pee ee eee ee rea este ree eeeeneere i) a 1,383,805 = 2 
aoe eeeesseeeee + 64 1,111,641 + 12 
+ 66 1,571,332 | + 1% 
+ 19 1,731,805 — Wl 
+ 73 #120672 {| + 95 
+ 87 476.006 | + 84 
“sa | Uno! + 99 
4 - 14 1 
Reeartiaone ee ee + 8 ‘s 
ee = $8) en 
Total exports, 11 months.. '. 201,227,172 — Sl 
© inciadion minor articles. 
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The movements of the precious metals in the month ' 
of November and during the current year are shown in the 
following statement :— 
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Debenture Corporation Finance.—After the disclosures 
made in connection with the Hansard Union coll 


a 
financial methods of the Debenture Corporation Pig 









































































held in high esteem. Such a device as the charging of 
an investigation fee of £5,000 for an examination that wag 


Nov. ) 11 Mths. | Nov. ju Mths, | never made is considered to savour much too stron 


1 
sharp practice. And the deal which the pt 
purpose to effect with the Foreign and Colonial Debenture 
Corporation is apparently open to somewhat the same 
objection. Mr R. B. Martin is chairman, and Mr H. 


E. Broad is the vice-chairman of both companies, 


| Saeco: £0) ieee” Foro 
| 


| £ £ £ 
1,563,753, 22,662,936! 947,338 10,776,660 
1,389,918 20,040,244) 981,861) 9,375,388 


Imports, 1893 
Do 1892 














Inc.orDec.in '93)+ 173,835 _ 2,622,692 —34,523/+ 1,401,272 
Exports, 1893 ..| 2,444,803) 17,936,416) 940,463) 12,087,652 








| 2,444;80 | 8 and several other gentlemen are directors of both. 
Do 1892 " 1,253,350, 14,059,140) 1,154,098; 12,574,494 | These gentlemen are all bound in virtue of their 
Inc.orDec.in'93| +1,191,453)+ 3,877,276\— 213,635|— 486,842 | Position to see that in any financial transactions 
Balance retnd. or; | | 


between the two companies, equal justice is done. 
But they have proposed, and seem bent upon carry- 
ing out, an amalgamation in which, according to 
their own showing, the Debenture Corporation is to 
benefit largely at the expense of the shareholders of the 
other company. According to Mr Broad, the assets of the 
Foreign and Colonial Debenture Corporation have not 
depreciated to the extent of more than 10 per cent., and 
allowing for this depreciation five shares of the Corpora- 
tion, with £4 each paid up, are worth at least £18. This, 
be it observed, is Mr Broad’s calculation, not ours. He 
and his co-directors, however, propose that the Debenture 
Corporation should take over the other undertaking, 
giving two of its shares and £2 10s in cash for five shares 
of the other company. The shares of the Debenture 
Corporation are now worth £3 10s, so that in exchange 
for what is declared to be of the value of £18, the share- 
holders of the Foreign and Colonial Corporation are to be 
paid, if market value be taken as the measure, only £9 10s. 
That is obviously a one-sided transaction, and the further 
explanation volunteered by Mr Broad does not put any 
better an aspect upon it. Assuming the real value of five of 
the Foreign and Colonial Corporation’s shares to be £18, 
the shareholders, he went on to say, ‘‘would receive £2 10s 
in cash, reducing the figure to £15 10s. He thought it 
not unreasonable to suppose that, with the addition of 
their business and the saving in the expense, the shares 
of the Debenture Corporation, which now stood at £3 10s, 
would rise to £7 10s; then the shares of the Foreign and 
Colonial would return to their par value.” We doubt 
altogether these calculations of prospective market 


exported in '93'— 881,050'+ 4,726,520'+  6,875\— 1,310,992 





BUSINESS NOTES. 





The Bank of England and Provincial Note Issues.— 
As throwing light upon one of the anomalies of our 
existing system of note issue, the decision of the Court of 
Appeal in the action Prescott, Dimsdale, Cave, Tugweil, 
and Co. (Lim.) v. the Bank of England is of considerable 
public interest. Under the provisions of sections 23 and 
24,of the Bank Charter Act of 1844, the Bank of England 
had up till 1890 paid a composition amounting in the 
aggregate to £1,625 a year to three provincial banks that 
in virtue of this payment had surrendered their right 
of note issue. In 1890, however, these banks were 
bought up, and _ together with two well-known 
London banks were merged in a new company 
-—Prescott, Dimsdale, Cave, Tugwell, and Co.— 
payment for the business being made in shares of 
the company. The Bank of England thereupon refused 
to continue the payment of the annual composition on 
the ground that the provincial’banks had ceased to carry 
on business, and that the new company had no rights 
under the Act of 1844. An action was then brought 
against the Bank, and Mr Justice Cave, before whom it 
was heard, held that either the plaintiff company as 
representing the three firms was entitled to receive the 
compositions, or that they continued payable to the 


existing members of the old firms. Against this decision | value, but, be that as it may, they are the calcu- 
the Bank appealed, with the result that it has now been | lations which the vice-chairman of both companies 
reversed. Mr Justice Cave had been guided largely by a| considers to be sufficient to justify the transac- 
previous decision in re the Capital and Counties Bank, | tion. And, according to them, while the shareholders 
which was to the effect that changes in the composition |in the Foreign and Colonial are by amalgamation 
of a bank entitled to compensation did not deprive it of | to lose 10s per share, or £50,000, the shareholders 
its claim. But the Court of Appeal held that while this | of the Debenture Corporation are to gain an added value 
might be the case in regard to a bank which, while | of £4 upon each of their 199,980 shares, or £799,920 in 
undergoing changes still preserved its identity, it | all. If the value of the Foreign and Colonial business 18 
is different in the case of a bank or _ banks | so great that its acquisition wlll add thus enormously to 
which sell their businesses to a new company, |the value of the Debenture Corporation’s shares, surely 
and practically cease to exist.” The decision of | it is worth paying a fair price for, but instead of receiving 
the Court of Appeal appears to us to be the sound one, | anything the Foreign and Colonial shareholders are to - 
but as the case will probably be carried to the House of | called upon to make a substantial sacrifice. How men |] 
Lords, that is a point which may be left until it has been | who, like Mr Martin and Mr Broad, stand in @ fiduciary 
jndicially determined. To the public the question of real | capacity to both undertakings can justify such _ 
importance is whether it is not more than time that these | proceeding we cannot imagine, and if this is an examp 7 
payments to banks that have ceased to issue notes should | of the way in which the business of the Debenture 
cease. The intention of the framers of the Act of 1844 | Corporation is habitually conducted, we should say that 


was that they should terminate not later than the 1st of | the less people have to do with it the better. 
August, 1856, and it is only because Parliament has not 


found time to deal comprehensively with the whole sub- 
ject of our paper currency that-they have been continued 
till now. Although ostensibly made by the Bank they 
really come out of the public purse, for they are deducted 
from the amount which in consideration for its note- 
issuing power the Bank pays to the Treasury. And it is 
an absurd anomaly that while the Bank of England is 
called upon to pay a portion of the profits derived from 
| its note circulation into the Exchequer, the other issuing 
‘banks should be entitled to retain all profits they may 
| make, so long as they choose to continue their issues 


and to a subsidy from the taxpayers if they elect to cease | deep water, and they have consequently trouble i 
issuing. The moral of the case, therefore, is that in the 


ng. in getting loaded lighters alongside.” He also ing 
public interest our whole system of note issues requires a | attention to the growth in the proportion of casaaias 
radical revision and reform. expenses to gross earnings. “ In examining the TL ‘i 


a 





Mexican Railways.—Amongst the Foreign Office papers 
issued this week, * one cosintebaite a report by Mr Bland 
our Secretary of Legation at Mexico, upon the ral Mer 
in operation and in course of construction in the ea 
With regard to the Mexican Vera Cruz Railway, W 

is the one in which British investors are most 1 ae 
interested, Mr Bland reports that ‘its equipment a 
best in the Republic, and its arrangements for han sa 
cargo inthe port of Veru Cruz are very complete. ee 
the exception that their landing pier does not exten 
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ith regard to this line,” he writes, ‘‘it is interest- 
se note that while in 1887, owing to non-com- 
tition, its working expenses did not exceed 35 per 
cent. on the gross earnings, in 1892 they had risen to 
over 52 per cent—the gross receipts having fallen from 
$4,146,768 in 1889 to $3,014,952 in 1892. Of the Inter- 
oceanic line we are told that great improvements have 
been made in its equipment, which should effect subse- 
quent savings in the cost of maintenance, but that ‘the 
competition which exists with the Mexican Railway 
renders it very difficult for this road to show satisfactory 
net results, and some time must elapse before there is 
sufficient development of Jocal industries and agriculture 
along the line of route to make it a financial success.” 
The efforts which the Mexican Central Railway has made 
to obtain ashare of the Kuropean import and export 
trade, by the construction of a branch to Tampico, and 
of a harbour at that port, are not very hopefully spoken 
of. Mr Bland considers it to be ‘‘ very doubtful whether 
these een) works, and the branch line in connection 
with them, will ever pay any interest on the cost of con- 
struction, for, as a matter of fact, scarcely any freight is 
hauled from Tampico to Mexico City, the principal 
reason for this being the existence of other railways, viz., 
the Mexican Vera Cruz and the Interoceanic, which 
have very much shorter lines to a gulf port.” And as to 
the general prospects of the line, he writes : ‘‘ The fact that 
it is the only standard gauge route between the city of 
Mexico and the United States procures for it a certain 
percentage of the through passenger traffic. Its 
experience, however, tends to prove that long and devious 
railways through new countries are at the start non- 
productive, unless they are without competition in their 
terminal points, and have a distinct and sure trade 
between those points. It must be borne in mind that 
this line runs for many miles through a very arid and 
uncultivated part of the country.” In regard to the 
Mexican National Railway, a narrow-gauge line from 
Mexico to the United States frontier, and having the 
advantage of a shorter mileage than the Mexican Central, 
with which it competes, Mr. Bland says: “This railway 
carries the Government mails between the United States 
and Mexico City, and there is every probability that it 
will in the future be the most successful financially 
of any in the Republic, but it will take some years to 
develop its local tratlic sufficiently to enable it to 
pay fair dividends.” And respecting the British— 
owned Mexican Southern Railway, he reports that 
the work has been carried out in a sound and yet 
conomical manner. A great part of the line has steel 
sleepers, and the rails weigh 50 lb per lineal yard, or 
101b more than those of the Interoceanic or National 
Railways, which are of the same gauge. As in the case 
of several other railways in Mexico, it is found that the 
traffic of the line is small, and only very slowly develop- 
Ing; and although the rates which it is possible to 
charge are high, owing to non-competition, it is probably 
as yet a difficult matter for the undertaking to meet its 
liabilities.” Such are some of the points touched upon 
brig regard to the principal lines. For further informa- 
Jon respecting these, as well as to the statements regard- 
es minor lines, we must refer our readers to the report 
self, which can be had, at the cost of fourpence, from 
essrs Eyre and Spottiswoode. 





_ The Baltimore and Ohio Report.—Although English 
aes are not afreatly interested in the Baltimore 
fe Ohio Railroad Company, since they hold but 
vt of its shares and only a moderate number 
of its bonds, the annual report is deserving of some 
tention. In the first place, the road forms one of the 
mn 1 trunk lines between the Atlantic seaboard and 
wind est ; and, secondly, it has in recent years undergone 
oe strange vicissitudes. Less than ten years ago thé 
at aie, Was paying what appeared to be ‘‘ solid” 10 per 
. dividends upon its ordmary shares, and it boasted, 
ugh with but little reason, and because its system of 

I was unsound, that it had a profit and _ loss 

sl of over £8,000,000, or an amount half as large 
a8 the share capital. Then, almost without 
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warning, the company dropped into the mnon-dividend 
ranks. Primarily, this was due to the conflict into 
which it entered with the Pennsylvania Railroad— 
the Baltimore and Ohio, like the Philadelphia and 
Reading, always being on terms of something resembling 
rivalry with that powerful undertaking — but in a 
measure it also resulted from the fact that the road 
had been kept up under a low and _ conservative 
standard. It could not be said, any more than in the 
case of the Illinois Central, that the system had been 
allowed to run down, but it had not been kept abreast of 
modern traffic requirements. Hence, for some years, 
after ‘‘ young” Mr Garrett ‘‘ stepped down and out,” and 
the Baltimore and Ohio fell to some extent under the 
combined influence of the Vanderbilt - Pennsylvania 
alliance, net earnings were largely devoted to ‘‘ better- 
ments” and improvements. Recently, however, the 
directors have resumed the payment of dividends at the 
rate of 5 per cent. per annum, and there can be little 
doubt that they will be maintained, for the report for the 
year ended June 30—not a prosperous period—shows a 
net surplus of $205,000, after making large appropriations 
for certain trust payments, sinking funds, and ‘“ better- 
ments.” 








Monetary Crisis in Persia.—There seems reason to 
think that commercial difficulties may shortly occur in 
Persia. The Persian foreign trade is largely carried on 
with the Russian possessions in the Caucasus and Central 
Asia. Purchases have hitherto been made in Persian 
silver coin, but this currency has, with other silver, 
latterly fallen in value, and it has become further 
depreciated by the recent coinage having been debased. 
The Russian Government last September prohibited the 
importation of Persian silver coin, and as a large surplus 
stock of silver currency has thus been kept back in the 
country its value there has fallen, and foreign trade 
generally is likely to suffer from violent fluctuations of 
exchanges. 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


Mr Arthur Hutchinson, D.L., J.P., late of Hagley Park, £ 

Lagwardine, Herefordshire ,.. ...........2.:s.ceseseeeseeeerenees 228,000 
Mr George Morphett, late of 32 Westbourne terrace, Ken- 

URE ee cencnevievesocewsibe, sesearsaricaceborephperepemenrssk Oeitred 68,000 
Mr Carl Ludwig Wilhelm Brandt, late of Schwachhauser 

Chaussée, 15 Bremen, Germany.................:200-seeeeeeeees 63,000 
Mrs Isabel Amiel, late of Clarence House, Imperial 

square, Cheltenham ..........-:sesseesseeeecesesedsepersnnenens oes 36,000 
Mr Reginald Ward, late of Erskine chambers, Lincoln’s 

BNE OM ose rec no se nurteveavecddnds eabetesdn padeunengeuaerceunBecents 26,000 
Mr John Hyde Hills, J.P., late of Maidstone, Kent......... 26,000 
Mrs Mary Edwards, late of The Gables, Great Missenden, 

RR oi 25i fad ak nnn gtabaenddicd 3% cho va edn<beeoqdahda thane kt Sagas 77 ee, 008 
H.R.H. Margaret d’Orléans, Princess Czartoryska, late of 

2 Rue St Louis, Paris .........cc0e cecceeeseegnereccesersencenees 1,663 





SHorergn Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, December 7. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR, 
oe 7, 1893. Nor. 80, 1893, te 8, ry 
c e 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 ,.. 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 


SOOUD | cccccesncdeestiaskane 8,002,313 54 ... 8,002,813 54 ... 8,002,813 64 
Reserve of the Bank and it. 105,760 14... 92,105,750 14... 22,108,760 14 
Reserve of landed property — (00mg te. agua 16 oonr-ass 16 
otes in circulation ........ 8,457,683,005 0 ... 3,558,522,870 0... 3,238,978,385 0 
“isaneler candied... 13,405,144 26 ... 13,963,777 84 ... 18,819,882 78 
mye PE: £7,978,883 94 88,142,105 76... 37,095,919 56 

Renee hee 174,022,278 48... 207,762.081 34 
Current accounts, Paris... SBE * < “eseope 0.  $8.708800 0 
Dividends payable ............ 1,743,866 25 1,807,800 25 ... 1,939,214 25 
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Discounts and sundry inte- 
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verter oe 9,268,085 92 ... 8,802,551 76 ... 8,519,289 43 . oe ie ~~ ~ is 
“en sea ' ‘iain 508 90 .., 918,503 90 ... 910,847 29 | Suez Canal .............. - 500... 2,720 0 ... 2.737 50 —17 50 
CB rscsessreecseeeerseeeeeseee 68,081,918 17 ... 57,566,045 77 ... 34,541,832 54 em _— teeeeeseeeens - 600.. 180... 15 0 + 36 
OE sccocbenel 4,305,729,469 28  ...4,471,072,224 66 ...4,251,036,365 80 Western Hatin? seeeee on oe or . eee i= ; +10 0 
= —- |g | Orleans Railway ........ 500 ... 1,605 50 .. 1610 0 <- 4% 
d ranch o c * 
wee ee 2,981,889,156 60 .. 2,975,408,782 23. 2,9€8,285,498 67 en Sey seeeeee - oo ~ “ie 0 .. 950 0 a 
Commercial bills overdue .. 52,448 45... 30,783 05... 205,138 94 ao, VET sevseesene ae «~ 1515 0 .. 1520 0 — 5 Q. 
Commercial bills discoun . uthern Railway ...... 500 ... 1,365 0 .. 1,360 0 + 5 9 
reo Paris not yetdue ... 212,078,503 28... $82,910,270 21... 181,784,482 44 | South of Austrian Rail. 500. 23625  .. "23150 4 47% 
+ yyigaitneraite, a ies oe in ve ar 
Commer aS posrrere a eee ee i ae ooo ce §=983 75 ... 371 87 + 16 87 
Advances ‘on deposite of ee : ” a 3 ras ace : The market was unsettled on Tuesday by the closing 
Pretec waiters = uaitit cd = wiht alone cf tee haope selene ene 
Do i ities ... 125,391, vs 125,056, a 38 
Do by branch banks +... 174,014,201 0 “~. 187,486,527 0. 166,582,977 0| pn ©, 20 Zargest speculators on the French markets. 
Advance to the State (Con- 


ventions, June 10, 1876, 


This is the third time that he has been executed, and, 


and March 29, 1878) ... 140,000,000 © ... 140,000,000 0 ... 140,000,000 0 yk ol is expressed that he should have found brokers. 

Government stock reserve 12,080,760 i4 ... 12,980,750 14... 12,030,760 14 | an coulissiers to effect his operations. On the previous 

sotee Renaaueniien dines ae ae ee ee occasion he came to grief on a large speculation in coffee 
of June 9, 1857) sessesees 100,000,000 0 ... 160,000,000 0 ... 100,000,000 0 | at Havre. 

Hotel and furniture of the 


This time he was a seller of French Threes, 








coe a 13,102,017 0 ... 13,263,224 0 .. 18,192,777 0 pepe een _— mene, Sa8 ae — 
ar ee nner oe: scivnscicctallagsian sens tantamemanimitees ing in of those es aiinatel en great measure 4 

Sunde II satoudet 68 ZI a2it5s/s0s 75 ZZ odsr'eot 1s | the rise at the commencement of the week. 
RI ccasmtiberneal $,305,729,469 23. ...4,471,072,224 54... 4,251,636,389 80 Bank of France have risen on the inclusion of M. 


Burdeau in the new Cabinet as Minister of Finance. 
That Deputy was appointed Reporter on the Bank 
Renewal Bill, which was laid before the last Chamber of 


The above return compared with that for the preceding 
week exhibits the following changes :— 


Cash ho Si aie ease 6.480 3T4 Deputies, and was the author of some interesting reports 

DECREASE. on the measure—all favourable to the Bill. The question 
Circulation ........eeesersserrsrensensescsnens a 100,839,775 of the prolongation of the Bank privileges will have now 
oe eee been raised in three successive Parliaments. The 
Discounts ...... Sitreininiddadeetanienieeeerneeees at 185,712,010 


subject was first mooted at the close of the Parliament 
returned In 1885, but was reserved for the new Chamber 
that was to be elected in 1889. The Bill was laid before 
the new Parliament in 1891, and the debate on it com- 
menced last year, but never got beyond the general 
discussion. That Chamber also left the Bill for its 
successor, which has just been elected, and the Bill will 
now have to be presented afresh, and the preliminaries 
gone over again. M. Burdeau understands the question 
thoroughly, and will no doubt push forward the Bill in 
the next Session, should he be still in office. ; 
One of the last acts of M. Peytral, the outgoing 
Minister of Finance, was to lay before Parliament a Bill 
to permit public offices to receive the Italian bronze coin 
which circulates largely in France, particularly in the 
frontier departments, with the view of returning it to 
Italy. The time for collecting this coin in the public 
offices was to be limited to the 31st January, but it 18 
now doubtful whether that measure or the Bill to ratify 
the Monetary Convention can be voted in the present 
session. It appears, besides, that the Italian Govern- 
ment, although willing to take back its bronze money 12 
exchange for similar French coin circulating n Italy, oe 
so far not agreed to pay in gold or foreign me e 
balance that may be remaining over, as for small silver 
coin under the new Convention. oa aa 
An interesting communication on the financial situation 
was made this week in the Senate by M. Boulaag® 
reporter on the Budget, in presenting a Bill for yin 
mentary credits. These additional demands for — 
are of yearly occurrence. To show an even b “in 
between the receipts and the expenses without crea 8 
new taxes when the Budget is laid before Parliamee’s 
the credits for different services are reduced, and as 


Advances oa securities have increased nearly seven 
millions in the branches. Private discount is easier, at 
24 per cent., since the monthly bourse settlement. The 
London exchange, after remaining steady for several days 
at 25f 174c, rose yesterday to 25f 19c, and is to-day at 
25f 184c. The large payments of bills at the end of the 
month brought some gold into the Bank, the stock 


increasing five millions. The cash to-day and last week 
was composed as under :-— 


-————Dec. 7.—-——~ m—-— Nov. 30.—--—~ 
Francs. £ Francs. 

Gold...... 1,710,901,834 = 68,436,073 ... 1,705,578,079= 68,223,123 

Silver .. 1,270,987,322 = 50,839,493 .. 1,269,839,703= 50,793,225 


2,981,889,156 = 119,275,566 ... 2,975,408,782 =119,016,331 

The monthly settlement was, with few exceptions, 
favourable to buyers who had carried over their operations 
at the previous account. Of those made up monthly, 
French ‘Threes had gained 1f 10c ; Redeemable, 80c ; and 
Four and a-Halfs, 1f 40c. Bank of France shares, 120f ; 
Credit Foncier, 76f 25c ; Lyons Rails, 10f ; and Northern, 
25f. Inter-Bourse stocks have a fortnightly account. 
Austrian Fours showed a rise of 1f 75c; Brazilian Fours, 
2f; Egyptian Unified, 1f 15c, Privileged, 2f 20c ; Spanish 
Exterior, 1f 10c; Hungarian Fours, 2f 50c; Italian, 
2f 35c; Russian Consols, 55¢c; Gold Threes, 2f 45c; 
Paper Fives of 1879, 95c; Lombard shares, 10f; 
Southern of Italy, 5f; and Banque de Paris, 10f. Suez 
shares were made up without change on the fortnight, 
at 2,740f. Spanish Exterior and Russian Paper Fives have 
since further improved, but Italian and Suez shares have 
dropped back. Prices were at their best at the com- 
mencement of the week from buying in on the close of a 
large bear account. Brazilian Fours had gained to-day 
1f 35c on the week, at 57f 30c ; Spanish Exterior, 2f 30c, 
at 63f 25¢c ; Russian Consols, 50c,at 100f; Gold Threes, 
45c, at 83f 70c; and Paper Fives of 1879, 1f 45c, at 
69f 45c. Portuguese Threes are 5c lower, at 19f 85c. 
The following are to-day’s last quotations of other leading 








without the sanction of the Chambers during the ae 
M. Boulanger stated that the definitive accoun ating 
1892 would show supplementary credits ear 
to £4,000,000, even after deduction of the ¢ 


= liament has 
securities :-— not employed. In the present year Par 
a | Det stein already authorised additional credits for : pen 000 
f . ‘a t o | £1,400,000, further credits to the amount 0 aon 
Three per Cents ....... . 100... 9920 .. 9920 ... .... | were opened by decree during the Parliamentary V report 
Redeemable Threes,..... 100.. 999 0 . 93 774 + 0 224) t1e Bill on which M. Boulanger presented hi repo rt 
ee aie v2 100 a al 70 < a ~ oe =e proposed further credits for pat agighines aoa he 
Austrian Gold 4% ...... 100.. 9630 :. 9590 + 040 | Was drawn up, which was only a few ills for 
Turkish Fours Be erate 100... 22 80 2240 + 040 | Government had laid before the Chambers bi 
E ae ied Smee one - = = cue ” os 2 7 another sum of £800,000, rot pg me of ‘ 00, 
of France Shares 1,000 ... 4, “a > for the year. This was not all; a further su as 
Grédit Foncior 777 500 11,051 28 “1,088 75 $2 60 | Would probably be required before the end of the your ig 
Paris Gas Shares......... 250 ... 1,375 0 ... 1,382 50 — 1250 ‘ provision would have to be made for a sum 








outlay is inevitable, new credits have to be opened, even |! 
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for deficits in the accounts of previous years. The 
annulations of credits not employed in 1893 would, 
however, probably amount to £1,600,000, reducing the 
deficit from supplementary credits to about £3,200,000. 
Another element, the receipts, had also to be considered. 
There was already at the end of November a deficit of 
£1,120,000 on the estimates, the increase of revenue to 
ibe derived from the new Customs’ tariff having been 
fixed too high. The Budget for 1893 did not, besides, 
| provide for all the expenditure from receipts, and did 
1! not include a sum of £3,500,000 obtained from loans, or 
1| carried to the floating debt, so that the total deficit on 
the year would amount to about £9,000,000. The debt 
1\ of France, M. Boulanger added, was now approach- 
i] ing 32 milliards (£1,280,000,000), while the redemption 
of the debt had become reduced to an insignificant 
j/sum, and was represented almost exclusively by the 
annuity for the reimbursement of the Redeemable Three 
per Cents. The public debt of France, he said, was 
i; almost as much as those of the Powers of the Triple 
j| Alliance put together. 

i| More protection to agriculture will be demanded in the 
j) new Parliament. An agricultural group, comprising about 
j| half the Deputies, has already been formed, under the 
j| leadership of M. Méline, and a wine-growers’ group is in 
j|:course of formation. M. Plichon, a Deputy for the Nord, 
has lost no time in presenting a Bill to establish a sliding 
j| scale for the duty on wheat. He estimates that the cost 
j| price of wheat in France is from 25f to 26f per quintal or 
j| double cwt, and that with the present market price of 20f 
j| to 21f farmers are losing 5f per auintal. He proposes to 
j| raise the duty from the present rate of five francs to eight, 
{| with a reduction, however, of two francs when the price 
reaches 30f per double cwt. 

j| An official return shows that the local budgets of all 
j| the communes in France, including Paris, amounted in 
j| 1892 to 688,066,468f, and 654,680,350f of expenses. The 
‘share of Paris was 271,770,047f in both estimated income 
j| and outlay, an increase of 7,078,873f on 1891. The total 
| debt of all the communes in France on March 31, 1891, 
j) was 3,224,088,832f (£128,963,553), an increase of 
1] 69,875,169f, of which 48,470,053f was in that of the 
‘City of Paris. 

j| The revenue returns from indirect taxes in November 
H) show a deficit of 494,200f on the estimates, but a surplus 
of 3,651,000f on the same month of 1892. Customs 
jj Teceipts realised 1,665,000f less than counted on, but 
1 4,035,000f more than last year. The eleven months left 
4/8 deficit of 28,099,000f on the estimates, and of 
16,851,000f on 1892. 

{| _ The receipts from shipping on the Suez Canal amounted 
j| 1n November to 4,850,000f, against 5,230,000f in 1892, 
j| and 6,190,000f in 1891. The totals for the eleven months 
ii in the last three years were 64,870,410f in 1893; 

68,817,572f in 1892, and 77,453,604£ in 1891. 
j| _ The amount of paper that passed through the Paris 
i) Bankers’ Clearing-house in November was 452,732,930f 
(£18,109,317). 

The purchases of Rentes on account of the Trustee 
j| Savings Banks in November amounted in capital to 
13,075,668f. They were made with the interest of the 
Rentes held by the Caisse des Dépéts et Consignations 
| for the Savings Banks. The deposits only just balance 
the reimbursements, and the balance of withdrawals of 
jj Money over the new deposits since the Ist January 


j| 8Mounted to 202,442,980f (£8,097,719) at the end of 
i| November. 











UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 25. 


om weather has become quite cold and wintry from 
a} SAC Missouri River Valley East, and the natural result is 
rved in increased sales of heavy woollens and other 
Sree staples. Jobbers at such important Western 
3 ributing points as Chicago, St Louis, Kansas City, 
maha, St Paul, and Duluth, all report larger and more 

oa uent orders from country merchants for flannel, 
the » hats, heavy clothing, shoes, “‘ rubbers,” as 
Y are called here, and in some instances for hardware. 


el  ————— 


1473 


It is necessary to explain, however, that this increase in 
demand is mainly noticeable by reason of its long delay 
rather than by its being equal to what would ordinarily 
be expected at this season of the year. Another tendency 
to improvement is shown in easier and more frequent 
mercantile collections through a belt of country extending 
from Georgia on the South-East to Minnesota at the 
North-West. The third feature consists in a continuation 
of more active inquiry for pig-iron and steel at the larger 
Eastern and Western centres with reference to securing 
terms on contracts for delivery in 1894. No specially 
noteworthy sales have been made for next year’s 
delivery within the week, but the fact that prices 
are practically as low as _ they. are likely to 
get at this time, that next month will be the 
season for making contracts for the ensuing year, 
and that consumers generally are wider awake to 
their probable requirements than they have been for six 
or eight months, lends encouragement to the notion that 
there will probably be some improvement in the iron and 
steel industries early next year. Bessemer pig iron is 
lower than it ever has been before, which enables the rail 
and steel beam manufacturers to make terms for future 
delivery such as they have never made before, all of which, 
of course, will go a long way toward helnving them to 
discount the possible effects of an early reduction in the 
tariff. You will recall the sudden drop in steel rails a 
few weeks ago from the nominal figure of $29 per ton 
down to $21, with an ‘‘ expectation” that prices would 
go lower, and have doubtless received word by cable this 
week, of the reformation of the steel rail ‘‘ trust’ with 
the prompt advance in prices of rails to $24. The story 
that five or six big rail manufacturers have leased one or 
two competing plants for the purpose of killing off com- 
petition cannot be confirmed, though it would not be 
astonishing if they had done so. One or two of the 
larger rail mills have started, or are about to start, on 
billets instead of rails, which policy is based on the 
restricted demand for rails. There is no pretence 
by leaders in the steel rail trade that $29 has 
been paid or received except in a few instances on 
small orders at any time during the past twelve months, 
during which period the quotation of $29 has stood oppo- 
site the words ‘steel rails,” with a steadiness which 
almost made one wish it were true. The interest in the 
sudden and meteoric action of steel rail prices is 
increased by the fact that the Democratic Congress 
is said to have in mind a reduction on the tariff on 
steel rails from $13:44 down to $8. Some even go so far 
as to say the tariff will not be much more than $5 a ton. 
Evidently the steel rail makers are discounting the future. 
Meanwhile, the railroad companies, which have refused 
to pay $29 per ton during the last six months for such 
rails as they needed, or, for that matter, $23 or $26 a 
ton, will have received their reward through their ability 
at the present time to buy at even a lower figure. The 
situation reminds one of what President Roberts of the 
Pennsylvania road is stated to have said, when urged to 
buy rails at a rate of $29 a ton a month or so ago, that 
he did not ‘‘care to speculate in steel rails.” 

The demand and supply of wheat does not appear to 
be entering into the question of the price of that cereal, 
available stocks of the same being so heavy as to blind 
the ordinary trader, and even the miller in many cases, 
to the importance of so commonplace a subject as demand 
and supply. With what appear to be ample stocks in 
Europe and afloat for Europe, we find available supplies 
in the United States and Canada, both coasts, fully 
5,000,000 bushels in excess of what was in sight at this 
time last year, and that, too, at a period following the 
harvesting of two of the heaviest wheat crops ever pro- 
duced here. Exports from both coasts of the United 
States each week have dropped down to about 2,600,000 
or 2,700,000 bushels, and, judging from the movement of 
foreign wheat to the leading importing countries, our 
exports are likely to decline still further before long, 
notwithstunding the extraordinary low price. Should 
this not be the case, however, quotations are likely to 
improve, for the United States has not the wheat with 
which to keep up an average weekly export movement of 
2,500,000 bushels between now and June 30 next. 
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‘{ Some reaction has taken place in cotton prices since 
the perpendicular drop of 80 points following the effect of 
the first of what will probably prove to be a long series 
of cotton crop estimates by Messrs Neill Bros. of London. 
Their prediction of a minimum total crop in the United 
States amounting to 7,700,000 bales, made nearly eleven 
months before the end of the cotton year, is an excellent 
beginning, but it is regarded here as favouring the point of 
view of the buyer, the English and continental spinners, if 
you will, to such a marked degree that those individuals 
should have been able to meet their season’s requirements 
by this time. Liverpool was forced last year to follow 
the American market for cotton, and whether America 
will be able to compel Liverpool to do so this year will 
depend on whether the expected decreased receipts and 
other evidences of a shorter cotton crop than Messrs 
Neill Bros. have yet discovered become plain enough to 
compel attention. 

What has been declared to be the strongest demonstra- 
tion of the good effects of the repeal of the silver law was 
the auction sale at New York last week of about 16,000 
packages of staple and fancy cotton goods. The outcome 
of the sale surprised the trade itself,even the more 
optimistic among them. The attendance all through 
averaged from four to six hundred representatives of the 
largest wholesale and jobbing commission houses 
throughout the United States. The bidding was spirited, 
even exceptionally animated, and prices ranged very 
close to nominal quotations, sometimes equalling them, 
all of which is taken as an indication of the extent to 
which confidence is reviving in business circles. A 
similar sale prior to the action of Congress on the Silver 


Bill presented no such gratifying results, and it is of 
interest to refer to it at this time only to show the 


contrast. 
, The 


general business aside from that directly along the line of 
the road. Were it not for the check to the output of 


anthracite coal, the strike would have little significance 


at a season when so many unemployed are anxious to 
get work. 


Bank clearings continue to run behind records for last 


year, as heretofore noted, pointing to the fact that 


business generally throughout the country is practically 


ona dead level, though the few changes from week to 


week, it is gratifying to notice are towards improvement. 
Railroad earnings also remain without feature, except 


that the decreases compared with last year are less 


than heretofore noticed. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Berwin, December 6. 


Our Bourse has received some stimulus from foreign 


markets, particularly from London, but it is quite 
obvious that the operations of the bulls are but 
weakly supported here. Funds hold the first place 
in the market, and before the fate of the Credito 
Mobiliare was known, a strong recovery was being pre- 
pared for Italian Rente, partly in connection with a 
favourable view propagated in regard to the new Ministry, 
It was, however, apparent from the beginning that there 
was something decidedly artificial in all this. In regard 
to Russians, Paris showed the way for a slight advance, 
whereas Servians, owing to political reports, declined. 
The prospect that the commercial treaties will be voted 
by the Reichstag is improving, and to judge from the pro- 
ceedings of the Parliamentary Sub-Commission, it looks 
pretty certain that the treaty with Roumania also will 
obtain a majority. With regard to the projected treaty 
with Russia, members of the Produce Exchange think 
that the pending negotiations between the two Govern- 
ments are now in a favourable condition. This opinion 
I find expressed in other quarters also. On the other 
hand, the declaration of the Parliamentary Sub-Com- 
mission has shown that the agrarian opposition against 
that treaty is compact and solid, and whether the 
Reichstag will eventually afford a majority for such a 
| treaty will chiefly depend on the merits of the same. 








strike of some 2,500 employés of the Lehigh 
Valley Railroad is not having any noteworthy effect on 
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In any case, the Government would have to bring a 
certain amount of pressure to bear on the Conservative’ 
party. 

The improving status of the Imperial Bank is another |t 
element of firmness. The Bank has again increased its 
gold stock by imports. Withal this, the metal stock of |} 
the Bank is still by 44 million marks lower than it wag 
at the same time last year, and in the course of this 
month heavy requirements will have to be met. 

Some newspapers are starting a regular campaign 
against Mexicans, describing the finances of Mexico as 
if they were in an absolutely hopeless state. Though 
the financial position of the Republic justifies a certain |f . 
amount of criticism, I cannot see that the arguments 
now employed might not have been advanced a couple 
of years ago, when the first Mexican loan was brought |} 
out here. The fact that they were kept in the rear until 
now suggests that thissort of criticism to which weare now || 
treated is not quite genuine There appears to bea settled 
intention in some quarters to reserve the investing power |} 
of the market solely for the requirements of the home 
Governments, which are rapidly swelling, and eventually |} 
for the financial wants of allied Italy. The disposition 
to support the latter country is very strong, and if the 
parties in Rome succeed in consolidating their position, |}: 
they may safely rely on the financiers here for support. 
For the present the lattercan hardly do move in favour 
of Italian credit than they actually do, by affirming day 
after day that the embarrassments of Italy are but 
temporary, and that they require but a skilful and a 
strong hand to restore order and confidence. 


The Chamber of Commerce has sent an excellent report 
to the Reichstag, which presents a tableau of the effects |} 
of the excessive taxation on bourse transactions. In 
Frankfort the yield of the stamp tax is on the decline, 
and very decidedly so. The membership of the bourse 
has declined 32 per cent. since 1881. A number of 
wealthy firms have either liquidated or transferred their 
chief business abroad. Before the present taxes were In 
force there were only five or eight representatives of foreign 
banking firms in Frankfort, chiefly Paris and London firms, |} 
now there are about forty of them, and they all do @ very |} 
good business. A large part of the wealthy public, who 
formerly carried on their operations in Frankfort, 
are now doing business through firms in Paris, 
London, Brussels, and elsewhere. The report does: 
full justice to the arbitrage business, and points out |} 
that it may almost disappear if the new taxes should be-}j 
applied. The international importance of the German:)}) 
bourses is founded on activity, cheapness, and the 
resources of intelligence, and the working of these 
factors will be seriously interfered with by the proposed 
overwhelming taxation. The latter would make the i} 
purchase of Italian and Hungarian Rente almost one- |} 
half per cent. more expensive than it is in France. The 
proposed stamp tax would lead to a considerable falling 
off of foreign orders, and as a rule we would have oe 
prepare for a considerable decline of the amount of |) 
foreign capital employed in this country. The propos 
taxation will also have the effect of concentrating 
business in the hands of the great banks, and throw new 
difficulties in the way of bankers doing business with - 
limited amount of capital. This is, indeed, eve 
apparent, and it may be added that the provincial banker 
will be a special sufferer by these projects. 


The rolling-mills in South Germany have prolonged 
their Convention, a piece of news of manifest importance 
the trade. The cast-iron foundries in Hanover have — 
their prices. The reports from Rhineland and Westp — 
show a growing depression in the trade. It is thought “e 
prices will continue to decline. The er ae 
maintain a good scale of work and production, DU the 
bad times tell distinctly on the smaller qsnontte 
latter are in want of orders, and in many cases are 0 “" 

to stop. The pig-iron trade in particular is aoe 
and there seems no chance for improvement. t 
can be maintained only with the help of firm coal een 
Therefore, the trade looks for the next syolionte, 
that it will be able to maintain the present scale Patt ot 
for otherwise pig-iron prices would collapse with a ; 
coal prices. 












he unsatisfactory position of the trade: 18 
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felt everywhere. The price of bar iron has already declined | currency. The Hungarian Committee which has to 
to about 90 marks, and as this leaves a narrow margin, the | control the stock of coined gold lying ready for the 
competition will probably lead to another decline. The| realisation of the curreney reform has revised the 
works are vigorously competing, even for small orders. | accounts of the Government, which show that on 
{| The coal business shows favourable features, with large | October 31st there were 129,366,240 crowns’ worth of 
sales and good prices. — ten and twenty crown gold pieces in the central coffers 
Owing to the question of the commercial treaties, | of the State. In the mint of Kremintz there were 
constant attention is being given to the imports of grain. | 4,199,835 crowns. The total amount of new gold coins 
The official reports on the imports during October show | ready in Hungary was on October 31st 164,839,820 
¢hat Russia holds still a conspicuous place in the imports | crowns. . 
of rye. Wheat came chiefly from the United States.| The Austrian Lloyd Company’s business is very satis- 
The places following in importance are held by Argentina, | factory this year. During the first nine months the 
i] Roumania, and Bulgaria. Russia is not of importance | receipts were 6,086,432 florins, which is upwards of a 
for wheat. Barley was imported to the extent of two- } million florins more than last year. Four new large steel 
thirds from Austria-Hungary, and one quarter from ! ships have been built in the course of the year, and the 
1] Russia. Oats came in the first place, from the United | first instalment of their cost will be defrayed from the 
i| States, then from Roumania and Austria-Hungary. net receipts. Next year several more large steamers are 
The official report on foreign trade for the period | to be built, and the administration is deciding at present 
January 1st to October 31st, shows an increase of imports | what kind of ships will be most necessary. On Jan, Ist 
of half-a-million 100 kilogs over the same period last | a new tariff will be introduced for all the lines of the. 
year. The imports of grain exhibit a considerable | Lloyd. It will have reduced prices for the conveyance 
growth, particularly oats. In October the imports of oats | of goods, and will determine the difference of price for 
{| were five and a-half times larger than in October 1892. | goods that take up more room, being lighter, and those 
}| Barley also shows a considerable growth of imports, as | that are heavy and take up less room. 
jj does maize also, owing to the wants of cattle-raising. Reports have been published on the progress of 
{| Potatoes, rye, wheat, and rape also exhibit higher figures | Hungarian industry. There arein all at present 3,376 
of import. The increase of imports extends to the} manufactories in Hungary. Of these :— 
following axticles: ore, petroleum, jute, copper, 



















machines, cotton, rice, beer, cattle. A decline of ro ' —— — 
imports is reported for the following articles: wood, ee | 
sheep-wool, lard, meat, and wines. Seren : 4 
|| The total bulk of exports is by 2} millions of 100 kilogs 270 Toqn sad masta grote. | ! 
greater than in the corresponding period of last year. —_ Chemnioal peotaete, 3 4 
The coal exports show an increase of 1,869,000 hundreds of S17 Darthgimase one inte. ‘ es 
kilogs (due to the effect of the English strikes). Exports 101 Woven texture and hosiery. Pee ianal 
of sugar have also increased. A decline of exports is 25 Lents, dice 
recorded for silk and silk goods (a very heavy decline, 91 Machinery. == ip 
amounting to 28 per cent.), cement, wood, paper and 81 Materials for building. f 
|| paper goods, earthen goods. 54 Printing and reproducing. if i 
i pig-iron market shows the following movements, in 166 Miscellaneous. ee nay 
a Of manufactories with more than 20 workmen em- af { 
1893. 1892. loyed in them, there are 1,244 with 112,345 workmen. : | 
Tmports...siseseesseeseeneese 192,965 ...... 168,612 Ploy a i Bae 
Seta nstdosveeksinccucadiaaactie 84,555 ...... 94,385 otal. RY 14 
Of these 419 had between 21 and 30 men ............ 10,376 ‘| fl ih’ 
355 . 31 and 50 men ............ 13,630 aee gas 
AUSTRIA. 239 a Sland 100 men ........ 16,219 | hi 
(FROM OUR OWN CORRESPONDENT.) 114 * 101 and 200 men ......... 16,025 Rh ee 
ViENNA, December 5. 49 m 201 and 300 men ......... 12,441 Hi 
The condition of the bourse of Vienna has improved, in 39 ” 801 and 500 men ......... 15,192 ml 
consequenee of foreign rates of exchange being better, and 9 » SOL and 700 men............ —— Bh aa 
the Ministerial crises in Rome and Paris having been 9 karts wrenncueenac a eae 
saute g acd solved, and also because the bears of Berlin 11 had more than 1,000 men ...........+.+. 16,180 eG 
}| Caused large quantities of securities to be bought in order ~~ itl 112.345 men + + 
to cover their liabilities. The consequence was, that the ee 1: eR Ary ase a ee eae 
news that the Credito Mobiliare had stopped payment | The report on the mining industry of Hungary contains ee Bie 
and asked for a “moratorium,” made scarcely any | the following information :—The State explored mines Pe ane 
impression, end the prices of almost all stocks and shares | extending over 8,278°4 hectares (or round 10,500 acres) ; Taga 
advanced. It must be added that the rise of prices on | private individuals, 56,628°5 hectares (or 69,000 acres). ee nee 
the Stock Exchange of Vienna was very considerable |The number of men employed in mines was 54,373. eae 
during November, as the following list will show — The value of the produce of ~ Serene anes was Ye | Oe 
32,233,860 fl in 1892, against 31,172,773 fl in the pre- ace Rae 
Anglo Bank Shares .........s:csscssssceeeeses 148-00 — 758-60 ceding year. The produce was—of gold, 2,246°772 kilo- ae ae i 
eae Shares poenesinaresaneotsnentecege BEL | ccpene 123-50 grams, worth 1,395 fi each—total value, 3,134,437 fl; of ; F i 
Se eens covesennavenneees fe ee ae ae28 | silver, 18,423-815 kilograms, at 90 fl—total value, 1,658,143 er ak 
i 24520 |... 51:75 | florins; of copper, 3,171:26 a ne ae ee fl; re | 2 
Union Bank visi cccsscssesesseeeees 24850 ...... 255-00 | of lead, 23,352°03 cwt—total value, 412,558f; of iron ore, ee Gee 
a: oe me Company ..........+. mee ieee aieoas 560,500 cwt—total Mat i ois i . bene one | i 
mem ee ere tere . 9 ee coe 27,413,912 ewt—total value, 8,085,417 fl; of mineral coal, i. 
North-Western Retoay BSG 2 Sissy | 10,522,137 ewt, worth 5,174,772 f1; of briquettes (turf), een 
Elbe eer ae 237-25 oss. 24009 | 348,820 ewt, worth 232,663 fi ; of coke, led oe ea Be Bae: 
1 PIE SD oneness ra i . ’ 2 ° . i ; * 
oe Bikes ieirlse “anor cenenmbides-siak pent em 18,951 fl ; of raw iron, 2,967,519 cwt, wort SO aT ok Baer 
Alpine Minin oo tee eee eee rer em: ceseeeeesees eames, onan of raw cast iron, 127,417 ewt, worth 9 d Capt if f 
Prague ares ing iaseeeeeesenesenees 484-00 463-59 | aatimony, 3,431 ewt, worth 138,003 a hi ~ already + 
adnate, liar 97°65 | been said that with the present price of silver the mines ee ee 
oe SEE MUN sccccrserneeceseshys m0 ...... 96-40 | will have to be abandoned, or else the Government will ie ie 
aeidesdetns, Seseldsschadeestiekn — ra — have to grant a subvention of 22f1 per ewt for working ais 
ian Crown Renter wt “pedo | them. Peuik 
The Governments of Austri | ————<$<_ oro eee 
ao ustria and Hungary are still | ~\{porrivanis.—"The Queen of Table Waters.” “Familiar in Millions of SEIELY 
and Tne Bold from the countries where it is produced, | mosths any Hovsahelt Wont oot at dua "= he demand Ahi 
the mints are busily coining the pieces of the new | feu eSstcreasing” The Dimes. ADVE. Bet 
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1! confidence.” In these cases, where the land is unregis- 
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think that they are rather to be praised for their 
adaptability to circumstances than blamed for a. piece of 
‘* self-contradiction.”—I am, Sir 


, your obedient se 
December 7th, 1893. lancena's fax 
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THE LAND REGISTRY AND BANKERS’ MORTGAGES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In the letter of Mr J. W. Howlett on the above 
subject, which you publish in your issue of the 2nd inst., 
there seems to be some confusion of thought, which has led 
the writer to give an inaccurate representation of the 
methods by which bankers’ loans upon real property can 
be effected in the Land Registry. 

The Memorandum issued by the Office last month deals 
with two classes of transactions, and compares the 
practice as to each class in the cases of unregistered and 
of registered land. The first class of cases is where a 
bank is making a temporary loan to a customer whom 
it can trust, and the transaction is ‘ essentially one of 





















































THE RUPEE, 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I have recently heard several serious authorities 
discussing the action of the Indian Government in the 
rupee question, from the point of view that the rupee 
has, by a stroke of the pen, been suddenly converted into 
token money. I cannot see that this view is correct, 
and I ask your permission to occupy some of your 
valuable space with a few considerations on the subject. 
I should say that the term ‘token money,” correctly |} 
applied, could only mean some form of currency havi 
an appreciable intrinsic value, and to whicha consider- 
ably higher value was given for currency purposes, either 
by State legislation, or by the unquestioned credit of 
some thoroughly solid financial establishment.* English 
and French silver and bronze coinage are familiar 
examples of such current ‘token money,” whilst the |} 
rupee, either under conditions past or present, could not 
answer to my definition. | 
I think the term ‘token money ”’ is clearly incorrectly |} 
applied to a currency having a considerable and variable |} 
intrinsic value, as is the case with both the rupee and the 
silver rouble. The values of both rupee and rouble are |} 
to-day fixed by speculation, more or less controlled by 
Government financial measures, and by the current |} 
requirements of trade. This is certainly a very different |f 
situation from that in which English and French token 
money stand, and I think it is of importance, in discussing 
currency questions, to keep this distinction in view. 
Another point to which I would desire to draw atten- |} 
tion is, that it is frequently said that the Government of |} 
India has fixed the value of the rupee at sixteen pence. 
No doubt the intention has been manifested to fix a value |} 
in the future, but I am ata loss to understand under |} 
what misconception it can be said that this has been |f 
already done. The Indian Government has declared its |} 
readiness to give fifteen rupees for a pound sterling, but || 
as it has not offered, and cannot offer, to give a pound 
sterling for fifteen rupees, it seems absurd to say that it |} 
has fixed a gold value for the rupee. A maximum gold 
value has been fixed, but until circumstances change, & 
minimum value cannot be fixed. Uncertainty and vari- |} 
ability, though in a modified degree, must prevail until 
the stoppage of the free coinage of silver shall have led to 
the absorption of an inflated silver currency, and & |} 
demand for rupees is created by their scarcity. | 
The possibility of the intentions of the Indian Govern- 
ment being fulfilled, and the time which may be required |f 
for their fulfilment, are separate questions of the highest }f 
interest, but it is not within the scope of this short letter 
to discuss any of the complicated considerations which 
immediately present themselves. I desire for the moment,. 
only to draw attention to what appear to be very preva 
lent misconceptions in approaching the we 











































tered, the transaction is carried through very quickly, 
without legal advice, on a mere deposit of title deeds. If 
the land is situate in Middlesex or Yorkshire, no 
search is made in the Registries of Deeds in those 
counties. A similar loan upon registered land—the 
transaction still being ‘‘ essentially one of confidence ”—is 
effected by a deposit of a land certificate, together with 
a signed authority to search the register. ‘‘ No search 
or entry in the register,” says the Memorandum, ‘“‘ would 
in these cases be made, as the mere existence of the 
register renders any attempt at fraud too dangerous to be 
undertaken.” 

To this latter paragraph Mr Howlett takes strong 
exception, and he quotes the ‘ general instructions ”’ 
issued by the Registry to show that a mere deposit is 
‘very little security.” But we must compare like 
things with like, and here the comparison 1s between 
loans by banks to trusted clients upon the security of 
unregistered and of registered land. In neither case is 
the security perfect ; a perfect security is not required, 
because the transaction is one of trust, and the banker 
is willing t> run a little risk. But he runs no greater 
risk by omitting to search the register, at the Land 
Registry, in the one case, than he does by omitting to 
search the Middlesex or Yorkshire registry in the other. 

Again, Mr Howlett’s quotation from the general 
instructions is misleading. By citing as consecutive 
instances two passages which occur upon different pages 
of the instructions, and in relation to different subject 
matter, he gives the impression that the Land Registry 
desire to discourage the practice of equitable mortgages 
by deposit. It seems to me clear, on looking at the 
passages referred to, that the practice which it is desired 
to discourage is the omission to register sales and mort- 
gages by deed, and that it is quite erroneous to connect 
the note cn p. 14 with the text dealing with deposits of 
certificates at the top of p. 13. 

As to the second class of cases mentioned in the Land 
Registry’s Memorandum, where the loan is larger or made 
for a longer time, the contention of the Land Registry is, 
that the cost and delay are less under the registration system 
than under the ordinary practice. If a regular mortgage 
be required, it can be made and registered in a day “ at 
one fifth of the cost of an ordinary examination of title”; 
if an equitable charge be relied on, it can be protected 
summarily by means of an inhibition for a fee of £1. As 
to this, Mr Howlett’s case is that the “regular examina- 
tion of title’’ would in nine cases out of ten, cost no more 
than a guinea or two. Few conveyancers would agree 
that the cost of professional advice and of making and 
complying with requisitions upon a title could be kept at 
so low a figure, or that a moregnge, preceded by a proper 
inquiry into title, could be carried out in the time assigned 
by Mr Howlett—from half-an-hour to twenty-four hours. 

As to the practice of protecting equitable mortgages 
by inhibition, the Registry certainly seem to have 
modified their views since they stated a short time back 
that an inhibition ‘‘ would only be issued in very special 
circumstances.”” But evena public office may be allowed 
a locus penitentig, and if the Registry have discovered 
that what was considered to be an exceptional process 
can be usefully applied to a very ordinary transaction, 






















Law. 
St Petersburg, December 4th, 1893. 





THE WORLD'S GOLD PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. . 

Sir,—Under the above heading you have published ra 
your last number a most interesting article, from whic : 
I learn with particular pleasure that the new eee | 
the United States Mint is going to re-insert the — iv ) 
of the gold production of China, which had sud oa y 
been abandoned by Mr Leech in his excellent a 
Report of 1892, and in the work on the precious an 
into the bargain. To tell the full truth, Mr Leech 08°} 
dropped China entirely from the list of gold-produc'g 
countries on account of the doubts thrown upon al 
former’ estimates by Professor Suess, the ir ae 
geologist of the Vienna University, and author 
famous work, ‘‘The Future of Gold.” 


” 

* At the beginning of this century some of the ¢: monster shops) 

in Dublin (forerunners of the present ‘‘ store” system 10 freely. 
issued their own token money, which, I am informed, 

I as currency in the larger towns in Ireland. 
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Now, with all due deference to the learned professor's 
opinion on the subject, I cannot but regret that the 
American estimate, partly based upon the export figures 
of gold from China to London and India, should not 
have continued to form the basis of the estimate of the 
production of gold in that country. Most of this metal 
appears, in point of fact, in the Pekin market 
I am informed, in bars of the highest fineness, 
and cannot but come from the mines, as_ the 
gold coin, said to be brought into the country by coolies, 
sold there, and afterwards re-exported, cannot but vary 
from 0:900 to 0:916 fine. But there is much more light 
thrown on the subject by a work written twenty years 
ago by Mr Louis Strauss, Chilian Consul, who has 
spent a great deal of his life in China, and who speaks 
not only of gold, but also of silver mines of great rich- 
ness, and extending from Tartary to Yunan. As far 
back as 1874 the production of gold was estimated at 
twenty-five million francs, and that of silver at forty 
million francs. It is clear that with the ever and ever 
rising price of the more precious metal in the Pekin 
market, its production must have greatly increased, and 
I think that I myself remain still behind the truth, if in 
my new work on monetary matters I take half of the 
average gold exports of China in 1890 and 1892 as coming 
from home production. In further correcting Mr Leech’s 
figures for Pekin for 1892, according to official informa- 
tion just to hand, I arrive at the following estimate of the 
gold production for 1892 :— 

Millions of 
Francs. 
IN IN dn sinieasitila ch ibibibeiandvinagieilnis 675 
Error in Russian production, 148 against 125 millions 18 
SU MIEN sn cb geaisracicaennws. coantaianehncieetened 36 


TE iccocuianusausiians ucnninbiaes 729 
or, say, £29,000,000. I know perfectly well that this is 
the highest estimate so far advarced, and that the 
bi-metallists will not admit it. Let this be as it may, this 
much is clear to me, that an export of 12 million francs 
in gold bars to India, and 57 million francs to England, 
made by China in 1892, cannot be wiped off by a stroke 
ofthe pen, and that I am perfectly entitled to let so 
modest an amount as 36 millions, against 59 millions 
actually received, figure in my list for last year, If it is 
true that a fresh increase in the production of gold which, 
according to the figures published by you would come to 
not less than 3 millions sterling, has taken place during 
the present year, then the fresh total would amount to 
32 millions sterling, or, say, 800 million francs; a figure 
Which, according to my most careful researches, would 
leave not less than about 530 million francs, or say, 21 
millions sterling for monetary purposes alone. Sapienti 
sat. {J am, &e., OrtromarR Haupt. 
Paris, 28 rue St Georges, December 4th, 1893. 





WMotices of Books. 


MAGAZINES FOR DECEMBER. 


By far the best political article that we have read this 
month is M. Yves Guyot’s “Socialism in France,” in 
the Nineteenth Century. It is terse, vigorous, and out- 
spoken in style, and is in touch with that strong practical 
common-sense which, so far from being ‘‘ common,” is 
one of the rarest of gifts. M. Guyot gives a deplorable 
Picture of the present condition and future prospects of 
Presentative Government in France. The various 
‘Sroups of which the present Chamber of Deputies is 
composed, vie with each other, irrespective of their own 
“ton pe in fawning on the Socialists, that, by pre- 
the ed sympathy with Socialistic ideas, they may catch 
ce working man’s vote. The best hope seems to lie in 
a Wend dissentions among the Socialists inter se. 
one London People Die of,” by Mr H. P. Dunn, is a 
: collection of statistics on the health of London, 
a — present. But Mr Dunn's style is so diffuse, and 
on , Imes effusive, that his article is difficult to read. 
4¢ Anonymous Critic,” by Mr H. D. Traill, turns 
imately on the question whether the reading public 
Gains or loses by anonymity in critiques on books, as com- 
with signed articles. There isa good deal of un- 


—————— 
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necessary and wordy description, pro and con, into which the 
question of ‘‘ conscience ”’ is quite unnecessarily imported ; 
but, finally, Mr Traill decides, as he might have done at 
first, in half a dozen sentences, that, on the whole, the 
public is the gainer by the system of anonymous book 
reviews generally prevalent in England. ‘‘ Queen 
Elizabeth and Ivan the Terrible” (by Mr W. B. Stevens) 
and ‘‘A Wedding Gift to England in 1662” (by Mr W. F. 
Lord) are both narratives of little-known episodes in 
English history. They are pleasantly written, and the 
events narrated are of considerable interest—especially 
the episode of 1662; for in the ‘‘ Wedding Gift” 
received from Portugal with Catherine of Braganza were 
included not only Tangiers, which might, and ought to, 
have been an invaluable acquisition to England, but 
‘‘The Island of Bombain”—now Bombay. ‘“ Toulon 
and the French Navy,” by Mr. W. Laird Clowes, is a 
contribution of the gravest import, especially at the 
present moment. 

The best article, beyond all comparison, in the 
Contemporary is Mr Herbert Spencer’s ‘‘ Rejoinder to 
Professor Weismann.” But we fear it. will be ‘ caviare 
to the general” ; in the first place, because few readers 
are sufficiently conversant with the subject dealt with to 
judge of the merits of the case in dispute ; and, secondly, 
because it is vain to blink the fact that close 


reasoning and faultless dialectic, which are the chief |} 


beauties in Mr H. Spencer’s ‘ Rejoinder,” are not 
qualities which appeal very strongly to the average 
Englishman. A Scotch audience, even of peasants or 
artizans, not only comprehends a closely argued plea, but 
admires and loves it; but we, unluckily, are far more 
easily swayed by rhetoric and sounding phrases. 
‘« Education and Instruction,” by Lord Coleridge, is an 
eloquent address, and reminds one of the days when the 
present Lord Chief Justice was popularly spoken of as 
‘the silver-tongued Mr Coleridge.” It was, we think, 
a writer in the Times who conferred on him the sobriquet 
—not altogether in praise. ‘‘ The Strasburg Commemo- 
ration’ is one of those silly tales of the future which 
have been in fashion of late years. It needs no further 
comment. The rest of the number is mainly taken up 
with class and Party politics. There is not among them 
a single noteworthy article. 

In the National Review, the ‘‘ Episodes of the Month” 
are, as usual, extremely well done. It would be 
difficult to find a more lucid and well-balanced synopsis 
of the leading public events of the period surveyed. 
The next article is by Lord George Hamilton, “Is 
Our Sea Power to be Maintained?” It is written 
in no spirit of Party, but is a most earnest—we may 
even say solemn—appeal to all Englishmen to see 
to it, while there is still time, that our long established 
and hard-won command of the sea, on which our very 
existence as a nation depends, does not slip out of our 
hands before we realise the urgency of the peril to which 
it is now exposed. His lordship comes before us armed 
with irrefutable facts and figures wherewith to substantiate 
every statement he advances, and he proves that, in the 
event of a great European war breaking out at the present 
moment, we are in no condition to place in the 
Mediterranean a sufficient number of first-rate line-of- 
battle ships to enable us to face the combined fleets of 
France and Russia, nor, indeed, to decisively overmatch the 
French fleet alone. Nor can this state of unpreparedness 
be speedily remedied, for while the French and Russian 
dockyards are, and have been, in the fullest activity, our 
own have during the past year been unwontedly slack, 
especially in the laying down of first-rate ironclads, on 
which the event of any great naval engagement must 
depend. We trust that the warning of the late 
First Lord will not fall on unheeding ears. For 
a British Ministry to be so preoccupied by domestic 


legislation as to neglect the Navy, is as t h: | 


the curator of a museum should be so deeply 
absorbed in the classification of his specimens as to leave 
the whole collection in danger of being stolen or destroyed. 
Mr Leslie Stephens’s critique, ‘‘ Matthew Arnold,” is ve 

able, and far more sympathetic than could be expec 
from a. writer of such different tendencies. ‘‘ The 
Unsolved Irish Problem,” by The O’Conor Don, is candid, 
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and strives to be conciliatory. But his suggested solution 
of the ‘‘ Problem,” viz., that the Imperial Parliament 
should from time to time hold its sitting in Dublin, 
instead of at Westminster, seems to us as utterly wild 
and unfeasible as any that has ever been put forth. 
‘Federation ’’ he mentions as an alternative, but dis- 
misses it, because ‘“‘ England and Scotland are not yet 
prepared for it’?! Why should they be more ripe for 
such a suicidal piece of legislation at any future time ? 
Why break a thing, now whole and entire, for the sole 
purpose of clumsily glueing it together again? 

In the New Review there is little that calls for com- 
ment. ‘‘ Constantinople in 1893,” by Professor Max 
Miller, is pleasant and picturesque. ‘The Decay of 
Beauty,” by Mr Frederick Boyle, is a lament over the 
supposed deterioration of the human race, from our zeal 
in modern times to secure ‘‘ the survival of the unfittest.” 
Yet, as Mr Boyle does not see his way to a return to the 
customs of our early ancestors, such as the murder of 
weakly or deformed children, &c., there seems no remedy 
for the ‘decay of beauty”—nor, perhaps, much proof 
that it is a reality. ‘The Mystery of Ancient Egypt,” 
by Mr W. M. Adams, possesses considerable interest for 
archeologists. Its contention, which, as set forth by Mr 
Adams, is by no means wanting in plausibility, is that 
the interior of the great Pyramid is a perfect replica in 
masonry of the religious system of ancient Egypt, as con- 
tained in the sacred books, even in its most minute 
details. The books and the pyramid, it appears, unex- 
pectedly explain and elucidate each other. 











PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


Pe | ———Racrtrrs—~ ——RkcrIPts.-— 
Estimate | April, | April1, | Week | Week 
to to 





























for the Ended Ended 
Year Dec. 2, | Dec. 8, Dec. 2, Dec. 3, 
1893-4. 1893. 1892. 1893. 1892. 
£ £ oi £ £ 
I. ininininicanamentinti 19,650,900} 13,113,000! 13,373,000, 417,000) 513,000 
I cosa agsmrecteescanita 25,100,000] 16,8$0,000| 17.148.000| 451,000} 298,000 
NOI is cvsesnsisesees nittinatved 13,600,000} £,199,000| 9,362,000, 350,000) 41,000 
Land Tax and House Duty) 2,460,000 893,000 405,000; 5,000) 10,000 
Property and Income Tax! 15,150,000 3,608,000 3,501,000; 64,000) 79,000 
AMNION p.coccnstecsubinipvesnted 10,600,000} 6,450,000) 6,405,006 60,000) 50,000 
Telegraph Service ............| 2,480,000] 1,780,000) 1,755,000! __... | . 
Crown Lands  .......s.00000 430,000} 275,000! 275,000 
Interest on Purchase Money 
of Suez Canal Shares, | 
Sardinian Loan, & ...... 220,000} 109,539, 110,416) ~~... as 
Miscellaneous ...............-..| 1,950,000] 1,171,572, 1,619,019 11,771) 84,273 
as | ee | ee OP 
Total Receipts ......... | 91,640,000 61,979,111, 53,945,435 1.358771, 1,383,273 
EXPENDITURE ..............| 91,464,000 68,388,256, 59,202,181, 1,609,726 1,282,059 





er ae 
732,922 833,873 
sos eeees 412,505 243,639 
OTHER PAYMENTS. 


Balances—Bank of England. ........c.ccccs:0 soeceeceeceeceeces 
Do Bank of Ireland..................... 


OTHER RECEIPTS. 
































April 1 to/April 1 to) April 1 tc; April 1 to 
(Dec. 2, 93. Dee. 3°92, (per 2, "98.| Dee. 8," 22 
& | & £ £ 
oe, repaid eienial . ees GRE cievecste = 510,000 
for Bullion, 875) 398,999 Supply pore oo 2 40. 
National Debt Re- | [Nationa Debt -_ 
demption Act | Redemption Act } 
(net amount) ... 8,335) (net amount).. ... 4,285 
Naval Defence Act Imperial Defence 
(net amount) 39,619) 131,157 Act (net amount)! 2.o72 19,352 
Barrack Act......... 480,000 450,000 Barracks Act ........ | 480,000) 450,000 
Telegraph Act,1892| 160,000 20,000 Telegraph Act, 1392’ 160,000 : 
Deficncy Advances ' 
(unrepaid) ...... 300,000 
ays and Means 
Advances (un- } 
repaid) .......0... 1,820,000 





NEW LOANS AND NEW COMPANIES. 


~ The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 





First 
Capital Payment Furth 
Applications. om hed Liability. 
& 
Amount previously subscribed ...... 45,212,340 eeeeee eee eee e ory 
iemat the aie 
Venice (Limited), £10 shares............ 150,000 ...... 15,000 ...... 135,000 
Nowegian Moss Litter Co. (Limited), 
steel aah ciuiaetedieniansi 30,000 ...... 3,750... 26,250 
“Sanitary District of Chicago, $1,000 
ea anti SRT esc ae 1 ci 36,000 ....., 1,164,000 
Corp. rceste fo 8 . ones 2,500 seeeee 
Scottish American Mort. Co. (Ltd.), * 
& % Deb. stock. at 101} .........  .. 101,500 ...... 6,000 . 96,500 
see ato ibe 07,520 5,600 1,920 
Peer irre ea x eeceee MGUY sees: . 10 
Newcastle-under-Lyme Corp. 3%, Red. 5 
» @took, at 974....00......, bid ei cecsbbadied 117,000 .. 6,000 ...... 111,000 
1,757,020 
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. ( 

| December %), 1893. 
Total subscribed todatein— £ Total subscri 
cn aN + a6 969.360 | 160E nee oe ena Ta 
ica 79.372,97T | 1891 abiivdeoldtiorbesatinn wee 104,599,977 
cada sihdieiet aa vw 142,565,010 
62,308,850 | 1689 shvtdiccianiatailssnanal 189,436,000 
Sill cetalesmutieteiekerd 182,747,226 | 1888 ........... weces,, 160. 

* Subscribed partly abroad. 160,148,000 


We have received the following prospectus :— 

Newcastle-under-Lyme Corporation 3%, Redeemable 
Stock.— The National Provincial Bank of England 
(Limited) are authorised to receive tenders for £120,000 
Borough of Newcastle-under-Lyme Redeemable Stock. 
bearing interest at £3 per cent. per annum, payable half. 
yearly, on January 1 and July 1, at the said bank, or at 
any of its branches. The stock is redeemable at par, on 
January 1, 1944, but the Corporation reserve to them- 
selves the right of redeeming the stock after January 1, 
1909, by giving due notice. Of this issue, £98,000 is 
required to pay off part of the existing debt, which 
amounted, on March 31, 1893, to £122,660, and the 
balance will be expended on the gas undertaking (the 
property of the Corporation), buildings, drainage, &ec. 
Tenders will be received up to 2 p.m. on Wednesday, 


December 13. The minimum price of issue is 97} per 
cent. 











TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the 
writer. 











BANK RETURNS AND MONEY MAREET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December 6, 1893. 
ISSUE DEPARTMENT. 


: £ £ 
Notesissued ...... 40,032,770 ‘Government debt .. 11,015,100 
| Other securities .... 5,434,900 
Gold coin & bullion 23,582,770 


40,032,770 





40,032,770 | 





BANKING DEPARTMENT. 
£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 4 
Rest e@eeeneeee - eeee 5, 162,322 ties eeeeeeereeeeee . 9,287 512 
Public deposits* .... 3,793,886 | Other securities .... 23,611,464 
Other deposits ...... 28,027,924 | Notes ..... seeeeee .+ 14,710,975 
Seven-day and other Gold and silver coin 2,095,112 
as ays kim m 167,931 
49,705,063 49,705,063 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. 
Dated December 7, 1893. H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 





week exhibit :— Increase. Dense. 
Circulation (excluding 7 day and other bills) ......... we De a po 
PURTECAOPORES ccs cer cerses evs csvvcescesce vencscconsessoecce ens e00 ope 1 

Other Gepositss .......sccccccrscrccocesscorcccoces senses csecesevsees 7 py 
Government SCCUTILICS .........cereccccrseecescesssseneee cesses 846,709 
Other securities 311,088 
eee ces anne 
a . 20.047 nearer eeeeee 174,978 

BUD > hiciernes a caivinoniiis 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking egg 
and Rate oi Discount, for three months ending Dec. 6, 1899: 


ule? St Odeo te ae Teme nee, tt ae 


| a | Securities 
in from (Circulation Pirae7 % 


ay a i 
Coin and | Banking 
Date. Abroad, or | (excluding | 
¢ Gacy Post Deposits. 3 24 














| Bullion out for | Depart- Reeerve. 
| Export. Bille). | | ment. | + 
| seeaectainl coca —_\" 
en ene, eae et — — 7 ae 
6.13 2€,890,001. 815,900 in. 95,755,405 33,262,051 34,189,018 17,554,500 Faby 
~~ 20 2376216 270,000 in) 25,495,565 33,807,287 34,074,698 TA 30860) ost 
27 27,567,643, 87,000 in| 25,869,975 (38,315,335 33,665,974 18.147, ye 








654.4 
Oct. 4 26,765,998, 215,000 out, 26,561,600 36,405,762 37,105,102 16,604 
11 'aereaass9| 78,000 in| 26,405,260 35,906,901) 37,305,916 Perey 
18 26,474,639, 25,000 out, 26,279,705 36,481,159, 37,648,098 Thr 
25 |26,561,774| 233,000 out! 26,043,260 36,062,805 36,949,180 Dat o¥s 
Nov. 1/25,976,770| 718,000 out} 26,293,680 |35,723,840, 37,482,720 16,170. 
8 565 250 16,079, 








25,964,040 (34,717,803, 36,538, 
15 |25,524,102, 22C,000 out Se7UT 305 |Si419,876) 35,053,973 16 OL £2 
22 25,808,016 181,000 out, 25,216,725 peapre) 33,561,00+ 6,961,005 
29 |25,988,970 48,009 out} 26,457,905 (33,287,171) $4,145. 1 16'308087 
Dec. 6|25,677.882' 69,000 in 25,321,795 '31,822,810' 82,898,97 








ce 
December 9, 1893. } 
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Subjoined is our usual table, affording a comparative view of the 
urns, the Bank Rate of Discount, the Price of Consols, the 

Price of Wheat, and the Leading Exchanges during a period of three 
yeas corresponding with tbe present date, as well as ten years 

















rresponding dates, Dec. 5, | Dec. 10, | Dec. ¥, Dec. 7, | Dec. 6, 

Aen the anesene week. 1883. | 1890. 1891. 1892. | 18¥3. 
ee ee ee ee Serr. 
Circulation (excluding’ £ £ £ £ 

Bank post eran 25,201,120 24,271,720) 25,162,860 | 25,490,965. 25.821,795 
Public deposits .......... 1. 7,142,284 3,919 526} 5,390,699 | 3,651,992 3,793,886 
Other deposits ..........4 ) 22,225,128 | 32,642,898) 29,667,857 28,766,998; 28,027,924 
Government securities... 25,193,793 10,141,433) 10,161,963 | 11,256,053) —_ 9,287,512 
Other securities........... . 19,480,026 | 27,372,547| 27,578,990 { 23,272,720) 23,611,464 
Reserve of notesandooin 22,497,085 , 17,007,034) 15,108,545 | 15,651,735, 16,806,087 
Coin and bullion ........ 21,948,205 | 24,831,755) 23,881,405 | 24,692,700) 25,677,882 
Proportion of reserve to 

Hiabilities ..s...esseseee wel 423% 464% 43 % 49% | 52by 
Bank rate of discount .. | 3% 5 % 24% 8% 8% 
Price of Consols............,  100§xd 0576 955 We 973 
Price ofsilverperoz ..., 50jd | 473d 43gd | BShd 324d 





Average price of wheat...) 40s 2d | 823 2d | 383 lid | 278 0d | 278 Od 
Exobangeon Paris(short) 25.17}-224 25.283-85 | 25,214-26} 25.13}-18} ; 25.18}-233 
= Amsterdam (short) 12.13-22 12.3}-24 | i2.g-2) | 12.14-12 | 12.04-13 
— Hamburg (3 mths) 20.57—61 20.63-67 | 20.51-55 | 20.51-55 | 20.59-63 
Clearing-house revurn ... 126,331,000 110,563,000| 123,680,u00' 123,811,000. 144,683,000 
* New 2} per cents.—Goschens. 


The amount of the “ other deposits,” compared with the ‘ other 
securities,’ showed in 1883 an excess of £2,745,099 ; in 1890, an 
excess of £5,270,351; in 1891, an excess of £2,088,867; and in 
1992 an excess of £5,394,278. In 1893 there is an excess of 
£4,416, 460. 

In 1890, affairs in the New York money market were critical, and 
considerable shipments of gold were sent thither from this country. 
This hardened rates in the money market here, and rendered the 
stock markets a little nervous. Another disturbing influence was 
the consideration of the Argentine scheme of the Rothschild com- 
mittee, which had not yet been accepted. But, on the whole, 
matters were very dull and inanimate—the calm after the storm of 
the Baring collapse. 


In 1891, at this time, some gold was flowing hither, outside rates 
were giving way, and on the Thursday the Bank minimum was 
reduced from 4 to 34 per cent. On the stock markets this alteration 
had little effect, as it had become generally expected. Prices 
however, were moving upwards. 


In 1892, rates were drooping and the tendency was towards a 
continuance of the movement. There was a rather sharp fall in 
silver, leading to a corresponding fall in the securities depending on 
its value. The India Council declined to allot their bills at the 
prices offered, but subsequently effected some special sales. There 
was but little movement in Stock Exchange securities generally. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
































(000’s omitted.) 

Weeks Stock Exchange **Fourths” of the 

Ending. | Total. | Pay Days. Consols Pay Days. | Month, 

ae | 
Date. | £ | Date. | £ Date. & | Date. | 

1392, | |_ 1893, 1892. | dg. | . 
InbtoSeptl3, 4,817,794, J.13M.12) 419,920, Dec. 1 27,296, Dec. 5*| 92,071 
Bept.20 ......| 121,743, [May 31; 51,722, | 2893. {| 1893. | ? 
a 97,115, |June 15) 44,008, Jan. 6 23,805, Jan. 4 24,708, 
Oot, 4 ...:::| 148/751, 29 41,203, |Feb, 2) 23,421, [Feb 4! 19,601; 
Il .....| 111,212, July 13 ,386, (Mar. 1! 380,085, Ma:, 4) 20,844, 

18 ......| 124,660, 28, 42,480, |April 6} 27,648, April 4! 27, 
2%... 102,228, |Aug. 16] 41,573, May 4| 25,169, |May 4) 25,269, 
Nov. 1......) 182,477, | 31] 31,690, June 1) 27,557 June 5*/ 20,313, 
a | 108,944, |Sept. 15| 46,162, July 5! 24,951, July 4) 29,994" 
15 ......| 125,010, 29; 34,267, Aug. 3) 21,489, |Aug. 4 22,096, 
ices 114,284, Oct. 13] 34,279, Sept. 1 26,008, Sept. 4 21,907 
2 ......| 105,347, | 27] 33,893, Oct. 2 24616, Oct. 4  24,949° 
Dec, 6 ......| 144,883, rr 15} 38,454, Nov. 2 10,146, Nov .4 19,194, 
30) 40,239, Dec. 1) 25,957, |Dec. 4 21,511, 


ee LL i i a wy 
Total, 1808.../6,149,266,} .. | 928,976,|  .., | 300,852, | .. | 269,707, 
293,842, .. | 254,601, 














x . } 6,074,265! w. | 985,379, | me 
Or + 75,001,{ .. |—~ 7,108, we «=| 7,020, ooo | 16,1 
eye) 2 iste: us| 2 oe 
in 102 Gast 562, we | 1,022,764, | we | 200405, | | 260,422 
2 wee 1,067,4 eee 14 , one 264 i 
Pigrene*} — 365,944,,  ... | — a68o oem | —15,402 es - 4079 
Fe 54% soe mae 7 =49% oe «=| 15% 





* The ‘‘ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 


£ 
a ssessvee 164,212,517 


Decrease in 1892 ..... ......47,150,896 = 4 percent. 


£ 
“seven weeks ended November 25...... 187,720,845 «ee...+.. 139,246,273 
Week ended December 2  ..,...se..csseseesserees $196.585 ceseeseee 8,079,622 








Total, 48 weeks SOC Roe er eDeser see eeseeD 140,841,430 S0Oroccee 142,325,895 
Decrease in 1893., server eessseresseseoeeesdol 484,465 = 1°04 per cent. 


The principal items in the latest weekl 

E t y accounts published by 

me nading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
SPonding statement of last year: 

ce 


BANK OF FRANCE. 


| Comparative Increase 

-Dec. 7, | Nov.30, { Dec. 8, or Decrease. 
1893. | 1893. | 1892, —_—_—————= 
Last Week. 'Last Year. 


! 
f 


— —_, ——. —— 
i 











; ASSETS. . £ £ oi 4 
Coin and bullion - Gold ...| 68,436,000). 68,223,000/ 67 962,000; + 213,000'+ 473,000 
— Silver../ 50,339,290 50,793,000 51,039,000;+ — 46.0C0/-- 200,000 


Government securities ..., 14,104,000 14,194,000, 14,104,000 aoe | se 
Discount and Advances...) 34,172,000 41,343,000 33,262,000) — 7,171,000) + . 910,008 


LIABILITIES, | j 
PROGIIE Sossnpsie codon sseee essere 138,307,000 142,341,900 '29,559,000) - 4,034,000 + 8,748,000 
Government deposits ...... | 5,075,800, 6,961,000 11,910,000) — !1,886,000'— 6,835.000 


Private deposits ............' 15,190,000 15,716,000 15,662.00: 526,000-——_ 472.090 
IMPERIAL BANK OF GERMANY. 








Nov. 30, , Nov. 23, ) Dee. 3, 
| “1893, 1893. 1892, |Last Week./Last Year. 
ASSETS. | jae Siping Sioa £ 
Coin and bullion ............. | 41,346,009 40,959,000) 43,580,000/+ 337,000) - 2,234,000 
see? and advances...! 32,466,000; 31,843,000) 32,642,000'-+ 623,000,— 176,000 
IABILITIES, i 


| | 
Notes in circulation......,..| 48,121,000) 47,733,000; 50,291,000/+ 88%,000'— 2,170,009 
Current accounts............! 21.928,000' 20,998,000! 21,494,000: + 940 ,000'+ 434,009 





AUSTRO-HUNGARIAN BANE. 








| Nov. 80 | Nov. 24, , Dee. 3, ey 
| 1893. | 1893, 1892, | Last Week. Last Year. 
Assets. = £ £ | £ i. a 
Coin and bullion—Gold .../ 10,649,000) 10,678,900) 11,061,909) — 29,000; 412,000 
_— Silver..| 16,209,000 16,215,000) 16,716,006) - 6,000,- 507,000 
— a 3,952,000 





LIABILITIES, | 
Circulation .... ... .... . ...' 49,462.000' 49,699,000 52,724,000 -— 237,000 — 3,262,000 


_NATIONAL BANE OF BELGIOM. 
Dec. 2, ; Nov. 25,} Dec. 3, 


Discount advances, os 22,484,000, 23,148,000) 26,436,006 








Last Week Last Year. 
£ | £ 


i 1893. |' 1898. {| 1882 
ASSETS. | £ | & £ | 
Coin and bullion .. ......... 4,043,000, 3,983,000! 4,639,000 + 60,000 — 596,000 
Discounts, &€. ............... | 12,382,000 13,436,000| 13,014,000 — 54,000 + 388,000 
LIABILITIES, | 
irculation .................... 17,200,000 16,550,000; 16,020,000 + 650,000 +- 1,180,000 
DIE is cise civveccssncnoaescte 3,342,000 2,840,000! 3,201,000 + 592,c00 + 141,000 


BANK OF SPAIN, 








+ Dec.2, , Nov. 25,, Dec.3, , 
| 1808. (1883. 1892. Last Week|Last Year. 
Assets. £ | —-@ | £ f —-& & 
GOld sce cssssssseseee sevsseeee | 7,918,000, 7,918,000) 7,611,000; - [+ 807,000 
Silver......... saecataicienpennste 6,812,000, 6,619,900} 5,150,900 + 193,000'+ 1,662, 









Foreign correspondents... | 1,354,000, 1,212,000| 3,770,006 + 42,000}- 416,000 
Loans and discounts ...... | 10,532,000' 10,576,000) 13,088,000 — 44,000 }— 2,556,000 
17,125,000 ' pe 17,493,006 see re 368,000 
11,105,000; 10,070,000) 8,769,00¢ +1,035,000|+ 2,836,000 
} j | | 
Circulation ..........0s0se0004 | 86,744,000) 87,125,000) 34,916,000 — 384,000 + 1,828,000 
Deposits and _ current | | 
ACCOUNES o.....scsesseee seve | 24,274,900! 14,319,000; 15,977,000|\— 545,000'— 1,703,000 
NETHERLANDS BANE. 


~ Dec. 2, ; Nov. 25, ; Dee. 3, | ad 
| q392.' |Last Week 
£ | £ 


Spanish 4 % stock........... 
Treasury bills, obligations, 


LIABILITIES, 


Last Year. 
£ 





‘ 
I 1893. 1893. 
AxseETs. | £ £ 
Coin and bullion—Gold ...| 3,400,00C) 3,378,000) 3,168,000,-- — 22,000/+ 282,000 
~ Silver...{ 6,924,000) 6,918,900 7,031,0U0'+- 6,000) - 107,000 
Discount and advances ...|} 7,077,000; 7,405,000 6,154,000 - 3828,000'+- 923,000 
LIABILITIES, | 





| | 
Notes in circulation..,...... | 26,325,000 16,336,000' 16,222,000 — 11,000/+ 103,000 
I a socetceascreontes | “1'738;000 1,145,000 1,465,000 — —_7,000'- 830,000 


_NEW YORE ASSOOIATED BANKS. 








emer aa Dec. 2, ; Nov. 25, , Dee. %, ; 
; 1893. 1893 | 1892. Last Week.) Last Year. 
ASSETS, ee Os) ia ET te £ 
NORRIE susan jen ctansntes seseeseee) 20,880,000; 20,200,000) 15,820,006'+4- 680,000) + 5,060,000 
Legal tenders.........s0.0000 18,712,000) 17,734,000° 8,220,000 + 978,006) +10,492,000 
Loans and discounts ......| $1,898,000) 81,040,000, 88,026,000 + 858,00) — 7,028,000 


LIABILITIES, | f 
Circulation .........00sceee0.) 29740,900} 2,760,000; 1,120,009 —  —_20,000/+- 1,620,000 


Net deposits eiochiceiandecestt oon) 95,062,000, 90,972,000 + 2,408,000/-- 6,498,000 
Reserve (Specie & Notes), 89,592,000, 87,934,000’ 24,040,000 + 1,653,000) +15,552,900 
Legal reserve..... .. .-.-.....| 34,367,J0C| 23,765,000; 22,743,000 + 602,000 - 3,624,000 
Excess of actual reserve... ' 15,225,009, 14,169,000 ' 1,297,000 “fh 1,056, J00' + 13,928,000 


In the above tables the reiche mark is converted at 18; the Austrian _ florin at 
28; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 

BANK OF RUSSIA. 


The following is the return dated November 15 (November 27), these figures 
excluding the accounts of the branches :— 


ASSETS. £ 
Gold”.......00 ekaeasinailadiaes niiiaheliptaniaddd pdknigend scecccessseces 56,809,000 
Gold, Slhver, BO. ...rcccoccccccccssccccedsceeds seeee 0 seesees wees 10,052,000 
Notes itt FESCEVES .0..csccccccceccccsesccesececsosess enavscinese covsseee «5,245,000 
AMOUNES BOTOR .0000erccccrrescccccrccscesccsssscocccescnesceseese 2,060,000 
Seay mene cstpaepebecniipeneentemeebens soragheenedshtiiberss ae oe es 00D 
scounts ani Vance ....... neiaibeseeimaneseticmdaneanebdeshl uy 
ED ccc kvtecncimis spabdioles sed abeheendiven arbtaskeiseccsentecss” SORE SED 
LIABILITIES. 

Notes in circulation .....c..ccsscrscssscsssescesessssscesecssrcesee 114,883,008 
ACCOUNL o.csecreerersaseseeee geoceqnnaccanenonteipeceesped — : Nee 


Seeeeseeereeerecses Cee eeeeereeeeereetee 


Deposiee incense sesvaadonseoe 1,94 
nverted at 62 roubles per £ ; other totals at 10 roubles per &. 
Discount and Loan Market.—At the beginning of the 
week an easier tendency was developed in the money 
market, and on Monday the discount rate for three months’ 
bank paper was only 2, per cent. Supplies have since 
then been reduced by the repayment of the loans obtained 
from the Bank last week, while the payments will have to 
be made next week for the £1,500,000 India Council’s 
Treasury bills now offered for tender. Very probably, 
however, these will be largely taken up by continental 
houses. It is possible, too, that the Council will have 
to come upon the market again before very long, since 
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it has this week again failed to dispose of any appre- 
ciable amount of its drafts. These considerations have 
induced a stiffening of rates, and to-day three months’ bills 
are quoted 28. The foreign demand for gold continues, but 
is being satisfied without recourse to the Bank. The Bank 
return for the week discloses some rather important move- 
ments. The repayment of market borrowings to the 
Bank has resulted in a decrease of £1,066,383, in 
“other” deposits, and a corresponding decline of £446,789 
in “other” securities, while Government deposits and 
Government securities are each reduced about £400,000. The 
Bank’s stock of gold has fallen off to the extent of £311,088, 
and as £69,000 was received from abroad, there has been an 
expansion in circulation of £380,088. The circulation of 
notes, however, shows a reduction of £136,110, and the 
reserve, asthe result of these movements, is £175,000 less, 


at £16,806,000. Its proportion to liabilities has risen 1}, to 
524 per cent. 


| December 9, 1893, 


6 at the National Provincial Bank of England (Limi 
amounted to £335,739, at prices nonstate po ee 
of £97 10s to £100. Tenders at £97 17s 6d will receive about 
77 per cent. of the amount applied for, and those above 
poe full. The average price obtained for the stock 
is £97 19s 4d. 




























































Mr A. D. Clarke having, under medical advice, to spend 
many months abroad, has resigned his seat on the board of 
the Bankers’ Investment Trust (Limited). 


The directors of the English and Scottish Law Life 
Assurance Association announce that, recognising the 
opularity at the present time (as evidenced by the very 
arge new business done in this country by American offices) 
of tontine assurances, they have determined to add a scheme 
of this nature to their various existing modes of assurance, 


of which particulars are embodied in a circular which has 
been issued. 


At an extraordinary general meeting of the shareholders 
of the Cheque Bank, held on December 6th, it was resolved 


to sell the business to Messrs. Armstrong and Co., bankers, 
of 93 Bishopsgate Within. 


Tenders for the issue of £128,000 Hanley Corporation 
Three per Cent. Redeemable stock were opened on 4th inst. 
at the National Provincial Bank of England, Limited, and 
amounted to £335,739, at prices varying from the minimum 


| 


—_—— 












The following table shows the movements in rates during 
the week :— 





—|——|—__—_ |_| — | of £97 103 to £100. Tenders at £97 17s 6d will receive about 

71 % | % | & * | % | % | 77 per cent. of the amount applied for, and those above that 

ie (oe he ee eS price in full. The average price obtained for the stock was 
Market rates of discount :— bs . be \, = * £97 193 4d. 

ays’ ers’ BD rrvecverees { : : (2 \ —" . ° ° : 

B MOMEHS’ dO.......,.csessnsscnsosvorees 28 2k bre MEF |S Dre 2h 218, 28 The Secretary of State for India in Council gives notice 

a ok ae oY of that tenders will be received at the Chief Cashier's Office, 

Loans :—Day to day .......cs.ssseseesee 2 Me 21 A , 1h 2 a 242 24) at ne rv’ England, on Tuesday, the an i at oo 

vs sevscsvessessecansenncanecssenses ees 24 bly P12 22 | eh RED o'clock, for India bills to be issued under the Acts 40 and 41 

oe + ie > ae ae i . nt iit fie 5 | Vict., ch. 51, and 42 and 43 Vict., ch. 60, to the amount of 

Discount houses at call... 1M 4 ¥ 4 He Mh a4 £1,500,000. The bills will be in amounts of £1,000, £5,000, 


a eatin, =~. sevnavenseowen tar sen sore 8 tS NS NS Ts | or £10,000. They will be dated the 21st day of December, 
The following is a comparison with previous weeks :— 














1893, and will be payable at six months after date, viz. on 

" BS ae a 21st of June, 1894. The tenders must specify the net 

a5 ttre Sends Rite. amount per cent. which will be given for the amounts 
E> |3 Months.|4 Months.|6 Months 


eee ee 











8 Months. + Menthe./6 Months 





applied for; and the tenders of private individuals must be 














| — made through a London banker. Payment in full of the 
sats...) 4 8 — i n° ag ates s,°4 | amounts of the accepted tenders must be made to the Bank 
15...) 142 2% | ve | ts 3 3} | 8 of England not later than three o'clock on Thursday, the 

a2.) 1 1g | 2 | % ooh) ot Sh 8 8 | 2st inst. 

- | - | 
Oct. 6. 4 . 1s 13 | : | 5 it Ais 1 2 | 3 3 The following circular has been issued to the shareholders 
20 .. ; 3 3 14 24 2 2 | 2 2, 93 3 | in the Trustees, Executors, and Securities Insurance Cor- 
_ | 21] 2 3 | a 8 lo sls 3}| 8 3h) 8 84 ration, Limited:—‘‘ Winchester House, London, EC.,, 
os te = 3 3063) fd 3 | Sh ay | December 5, 1892, Dear Sir, or Mapam,—I feel it only 
17..| 1 14 2g 23 26 a | 8k right, in view of the action taken by a certain number of 
a ia - 2 Se | 3) 3 | gf gp | shareholders, to point out what the directors have done and 
* slog | 9s 2 2 % 3/8 | gt 34 | are doing in the interests of the Corporation. In October 
i } 





the Board called a meeting for the 7th November of every 
shareholder having 700 shares and upwards. These share- 
holders appointed a committee, who suggested a line of action 
and nominated on their own initiative four perfectly 
independent shareholders to act with the Board until the 
next annual meeting. The first act of the newly-constitute 
Board was to instruct Messrs. Turquand, Youngs, and Co. 
(who are entirely independent of the Corporation) to ey 
a balance-sheet showing the aciual financial position of "- 
Corporation. As soon as this document is ready, it will ; 
sent to every shareholder, together with a full statement 0 
the investments and commitments of the Corporation, 8 
an explanation of such depreciation as may be shown to aoe 
occurred. Messrs Turquand, Youngs, and Co. have - 
requested to prepare their repurt with all possible dispa i 
but such work must necessarily occupy time, and I wo ale 
appeal to the general body of shareholders to exercise . : 
atience and not to increase the difficulties of the situa > 
y any precipitate action on their part. If, after ron F 
the above-mentioned report and statements, the genera’ on 
of shareholders at the annual meeting in January a a 
investigation either by the Board of Trade or by 4 = oa 
holders’ committee, the directors will facilitate suc 


investigation in every way.—Yours faithfully, Rooxw00P, 
Chairman.” 


The discount quotations current in the chief continental 
cities are as follows : 


* These rates range trom those current on the very, best ra per to those paid on 
bills for which Bank rate is usually required. 


At the end of last week the price of bar silver had fallen to 
31}id per oz, and there was no quotation for Mexican 
ollars. On Monday, however, a special demand arose for 
the latter, and business was transacted at 32}d per oz., bars 
remaining at 31{;d. On Wednesday bars were in request for 
shipmeat to India, and the quotation was put up to 32,)d. 
The demand continued on Thursdsy, and the price advanced 
;,d,to32}d, which was also the quotation for Mexican dollars. 


To-day the closing quotations are bars, 324d; Mexican 
dollars, 322d per oz. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold—Bar gold, fine, 77s 113d per oz standard ; bar gold, parting, 
78s Ojd per oz standard; Spanish doubloons, 73s 9}d per oz; 
United States gold coin, 76s 63d per oz; German gold coin, 76s 63d 

er OZ. 
' Silver — Bar silver, fine, 323d per oz standard; bar silver, 
containing 5grs goid, 323d per oz standard ; cake silver, 34}4d per 
oz; Mexican dollars, 32}d per oz. Quicksilver, £6 7s 6d, 3 per cent. 
discount. 

On Wednesday the India Council offered for tender remit- 
tances on India for Rs.5,000,000, but the only application 
received was for Rs.42,000, which were allotted in bills on 
Bombay, at 1s 3}d per rupee. 
| . The bills and transfers sold during the week amounted to 

to Rs.1,032,608, which realised £65,614. From April Ist to 


Bank Open 

December 5th remittances were sold for Rs.104,551,897, and Rave Merket Rate << 
nee £6,487,316. Rs.5,000,000 will be offered on 13th Parle di May 19 °921 9% | Genoa 6 Nov. 1, - ‘ 
ns f en cbeeee we =& | TOMO cecceeeee se : 7 9 

We regret to announce that Mr Hugh Hughes, General or seevetees : -_ 10 wa i ee Sie Nov. 1, 93) 54 
Manager of the Bank of British Columbia, died suddenly of Feankfon. oer 5 hoe, 93} 4g eller se 5 Jan. 28, '92) mn 
syncope of the heart, on the — of the 7th inst. He had Amsterdam ...4 Nov. 93} 8} | Lisbon......... 6 Jan.15,’91]6 t 
been suffering from an attack of typhoid fever, but no] Brussels .... 2 May  '93] 2§ | Stockholm ... 2 Oct. 93) 
immediate danger was apprehended. 


Vi veces. 5 Oct. '93| 49 | Christiania ... 5 
Tenders for the issue of £128,000 Hanley Corporation Moreen Tes 6 Nov.1 ’93] a Copenhagen... 4 Sept. 98] 4 
Three per Cent. Redeemable stock were opened on December | Turin ......... 6 Nov. 1 °93] 5 















a a 





At other centres the latest recorded quotations are :— 
Discounts. Overdraft. 
Melbourne ......7t074 $to9 


% 
York (call money) 1 
New York ( y) 14 Sydney & Adelaide7to8 7 to8 


Ditto (endorsed bills) .. 4 to 5 
Calcutta, Bank min. .. 4 | 
Bombay, Bnk min. .... 4 | 

LONDON COURSE OF EXCHANGR. 





Price Negotiated 9n Change. 
Dec. 5. Dec. 7. 











IN sks sesassnpenssecnoonnenesen sc ecediete Cheques | 25 16 25 21 | 26 18} 25 23 

Ditto ...... ens Pn ntlac le neepanabeanee? 8 months | 25 333 25 88% | 25 364 25 41 

| ei RR REE do 25 33$ 25 23} | 25 - 25 414 
ET sc contiascsiiaaipianina At signt | 12 (h 12 1h) 22 OF WY 


.2..| 8 monthe | 12 3f 12 3% | 12 3f 12 33 
‘ae 2058 2062 | 2059 2 63 
2067 261 | 2059 2 63 

| 






| 2059 2) 63 
| 12 624 12 67} 
25 40 {23 45 
| 244% 2412 
TS io ts criisncranbibaiie 243 243 | 2g, = (hE 
Genoa, Naples, SC..........seerseeeseere 29 27h 29 375 | 29 26; [29 36} 
Madrid, Berceiona, &e ooo * 385 33a | 388 383 
Lishon sud an i Ors | 40 40} 
= 2 43} 25 48} | 25 433 «25 483 


Vienna and Tr ieste . ae 





I a esscranrsaseoss messi 
FOREIGN RATES OF EXCHANGE ON LONDON. 


~ (Latest| aves of | |) t*é«<‘«*‘é‘d wt; Rtn OT |, 
Dates.| Exchange. | U8nce. | 'Dates, Exchange. | Usance 


25°18} |Cheques) Rio Janeiro... Dec.8! 10}d 190 dys st 


ecayeeleagree 


























ar Dec 8 
Amsterdam .. * 12°03 | Short. | Buenos Ayres Nov. 9) 477d [90 dysat 
8 20°334 - Do Pm.onGlid Dec. 7) 223 co 

dakiawedacs - s 2u'21 | 8 moe. | Montevideo... Nov.9, 51} 190 dys 


burg } 
Frankfort ...... — 8 20°33 | Short. Sydney...... 


20-204 ” Melbourne { Dec. 8} § p.sg. dye et 
St fdibg = 


Vienna ......... 8) 124°60 Re Adelaide whl 8 ” 

St. Petersburg|— 8 95°15 | 8mos. | Calcutta ...... — 8) 1/25-32) telegrph 

New York......\— 8 4°84} |60dysac| Bombay ...... — § 18 533} trnsf’: 
: — 8 2/48 |4m. egt 


sreenenee => 8 40}d ‘Hong Kong... 
fa 8; B24 ” 


'— & 30°98 | Sight | Shanghai...... 
sees) 28°86 
! | 





The following are the standards for gold points of the 
principal gold exchanges :— 


French. Marks. German. Dollars. American. 


%. p. mille for ue 20.52—5 i ili 

‘ .52—5 per mille for us. | 4.89 —& per miiie for us. 
St Phe .43—Par 4.867—P sr. 
36. P. mille agnet us | 20.83—5 





Pp. mille agnst ue. | 4.827—S8p. mille agnet ug, 
The latest exchanges are :— 


French “ cheque” exchange 25f 18}c,* or 1% per mille against us. 


German short exchange... : : i 
New York exchange] - 20m 334 pf, or 4} per mille against us. 


“Cable transfers’’.. $4.87}, or 2} for us. 


* The Bank of France ch i 
above is not the real exehen — ® premium on gold, so that tle 


— week opened with adecidedly more cheerful tone, but 
e markets quickly fell away again on a rush to secure 
ra Itis pretty evident, in fact, that the public is still 
ting une speculative dealing, the haste shown to 
‘edi a e “turn” when any improvement takes place 
ee ing that the movements are almost entirely confined 
“In e professional element. In the Foreign market the 
ey ” stocks, except Greeks, have been fairly 
my Pported, but South American descriptions are weak 
irregular. Home Rails have remained steady, with an 


— tendency, but the American market has been subject 
irregular 


ee SSE SOS] — is * 2 oe rare ww 


ca movements on account of rumours in regard to 
— tehison and other companies. One feature of the week 
onsiderable recovery in Trust company securities, and 


SS. FF Fu Vee | SO OeeeT DS OUD OES we ES Ole 


THE STOCK MARKETS. 
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Ciosine Pricrs $o4a 
Last lewure. ‘today 12 
Friday Sat. | Mon. Tues. | Wed. ‘Thurs. |To-day.|™ 8 
Cons. 23 % until 1903) 
then 2} %,red. 1923973 &} 98 98 a 8 97} — 8 07k g— 3 
2 eed tea Ss Stoke Stebe Aion: “Phot, fio Fie Sl. 
2h %, red. 1905..........963 7k 963 7} 908 71969, 7,96). 706} 7 96} 7 /— 4 


Local Loans 3 % Stk./1033 4} 103} 4} 1033 44 103} 44/1033 4} 103} 4} 1033 44) .. 

Excheq. Bills June ..| 4/ds!/p 4/ds1/p,4/ds 1/p 4/ds 1/p $/ds1/p4/ds1/p 4/de l/p.. «. 
Bank Stock ............ 329 31_ 330 32 330 32 (330 $2 330 32 330 32 33 32 + 1 
India 34 % red., 1931,/103; }108g 3298} 3108 4108 3108; 3108} 3 


Do 8% red., 1948... 99 — 999 $98 998) 9 \98} 993; 9 98) 9 - 4 

Do Rupee Entaced 65} 6 655 6 54 6 \65} 8 (655 6 65t 6 65h 6)... 

Met, Cons. 3%... 113j144 194144 11514) LISH144 114 15,114 15,414 26 |+ 
| | | 


~ British Railways.—The weakness of the American market 
had a little effect in keeping down quotations of Home rails, 
but this tendency has been resisted with tolerable success, 
and the variations of the week are for the most part in an 
upward direction. The traffic returns of the Southern lines 
were rather disappointing in character, and both the 
Brighton and South-Eastern Deferred stocks are quoted 
lower. The traffics of the companies affected by the strike 
are about what was to be expected—that is to say, while 
showing an improvement, it is evident that in the period 
covered by the returns they had not experienced the full 
benefit of the resumption of work at the collieries, and still 
show in most cases a decrease compared with the corres- 
ponding week. In the case of the Midland the recovery is 
scarcely up to expectation, a substantial loss in passenger 
traffic being also shown. Midland stock is consequently 1} 
lower. The Sheffield decrease is also proportionately very 
heavy, but owing to the previous fall in the stocks a recovery 
is shown since last week. Great Northern, and Lancashire 
and Yorkshire have bothimproved. The Scotch stocks have 
fluctuated with the varying prospects of the strike now in 
pergre among Scottish miners. The outlook for an wey 
settlement is still doubtfui, and both Caledonian and Nort 
British stocks declined during the week, but show a little 
recovery at the close. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 





“* Making up” 

7—Closing Prices--~, Rise Prices, 

Last Week Te-day. or Fall. Nov.29 Nov. 14, 
RR. pvcceccecseciesccssassmneensis 1124 13 ooo 1123 13}... + & oe LIZ = one 118 
Gren’ WAGbOrih<....sccccccescccsssssvcs TIO ce TER Gs — Ee we TERE tee TOG 
Great Northern Del................00. 5245 3h. 53) © «. + 4 ee 53 oe 50 
GIPORE WOOROEE (nec csc cccsesiaccevgcese: BOM woe 1538 i .— @ .. 154... 162} 
Hull and Barnsley ...........s00.00008 274 a wo ; ooo 27 se 
Lancashire and Yorkshire ......... mm. 6... Oh a + . 1044... 104 
London, Brighton, &c., ‘*A” ...... 14638 vor 145 — 1g .. 145 oe 34 
London, Chatham, and Dover .., 13g 4%... 13 oss 060 sve ° 


4 we 
‘ is wee ee 
Ditto Arbitration Preference... 954 i «. 954 cor ede 608 9 .«. 94 


London and North-Western ...... 105 64 ... 105g — } .. 165% ... 164, 

Lendon and South-Western ...... im 8... IR. +? eI oe 2 

Mochstr., Shffild. & Lincolnshire 50 2 . 51 3 .+1 .. SL .. 5O 
5B... 25 + i, a) oe ce 


Manchester, Sheffield, &c., Def... 24 4 
Metropolitan Consolidated......... SSF > nc BSE Oh ee ee Swe 
Metropolitan District .......0..... 274 ; sl 8... + ; >. ew 





ME his cccasecesveisnn:(iarietaasiuse WOE t « 147 Oca 1 149¢ ... 148: 
North British Ordinary ..... ..... 322 « 82 ore os asf Se, Sa 
Ditto 8 ¥ Preferred .. ..... .... 70g @. 7 Oe cad age baw: lax |, Se aoe 
North-E.astern—Consols , 153g 4 ... 163) t$.—- @ 1534 1634 
North Staffordshire ...... 5 SO Ba DR OD. et vee on 123 
South-Eastern “*A” 1.0. ccccsee 708 & . TUR 8... - §.. FOR... 


RAILWAY TRAFFIC RECEIPTS. 

In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
lst August instead of from 1st July, as in the case of the English 
and Irish railways. 

Raitway Trarric Recerpts, week ending Dec. 3rd, 1893, compared 
with the corresponding week in 1892. 


Mrchndse, 
















Mining market has shown a little more activity than ‘too. ey ie at So. not 
n apparent in that department recently. ee Decrease-'stock, &e. ee 
- ate informed that Mr William G. Courtenay | great astern... or 7971 |+ 107 zis |+ ~ s10 
a defaulter upon the Stock Exchange on | Great Northern ...... > ee) ae re ae al 
mber 2. , Lancashire & Yorks. : | ale 
a and Colonial Government Securities.—All classes Lon, Chat cn + ‘208 6,149 |— 421) 208 336 
1 ‘operial and colonial stocks were strong at the beginning eh Ww an ae O87 t BN 881 
the week, but have fallen off recently, owing to the aia ‘ a 
Prospect of dearer money. Consols were at the highest on | Metropolitn District 15488 
rday last, when the quotation rose 7%, to 98}. On | North-Eastern........ $185 
y a drop of } took place, and the price is } lower on | South-basternn ise 
: . week. _Bank stock rose a point early in the week, and | o. Jf Nene... 1% 
| © quotation has since been maintained at 331. Colonial | Gt. South:n.& Wstrn = 
4 bed stocks remain firm, and are generally } higher than perigee eee oe 
“hay were a week ago. British Corporation stocks continue | — gconae Lixna’”” 
- request for investment, but except an advance of 4 in | Gtledonian Seen 
q ee Piliten 3} per cent. stock, there is very little variation | North British ee ae 
— quotations. ee 18,7 
mnrmncncmn-—-——__ 
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compared with the corresponding period in 1892. 












































| Mrchndse 
Panny, Inc. or | Minerals, | Inc. or Total, | Ine: or 
| Mails, &. Dec. i 1 Dec. Dec. 
atone atucleamoesltinn seantenennniatiied 
Ene@uisH LINEs. £ & £ £ £ £ 
Great Eastern ...... 1,079,533 + 2,254) 623,787 — 169,326 | 1,703,320|— 157,072 
Great Northern...... |  $86,€46,— 20,932)  898,999— 229,712) 1,735,645 — 250,644 
Great Western .. ... | 1876,320\— 79,020, 1,893470— 131,720) 3,769,790'— 210,740 
Lancs, & Yorkshire) $50,232— 688) 1,023,464 — 82,608) 1,873,696 — 83,381 
London & Brighton) 854,523 — 31,874) ‘238452— 49,445! 1,092,975 — 81,319 
Lon.,Chat.,& Dover! 514.255|— 20,161 1:9,¢ss — 23,013! 633,545 — 43,174 
Lond. & N.-Westrn! 2,195,645|— 74,472) 2,554,986 — 361,444, 4,750,631 — 435,916 
Lond, & S.-Westrn.' 1,096,167) + 11,470) 442,542;\— 24,619) 1,538,709— 13,149 
Man.,Sheff.,&Linc.| —... we | oe | we | $27,838) — 268,648 
Metropolitan ......... a a> 8 | 801,305 — 8,770 
Metrop. District ...) i 74 BY si | 160,343,— 7,989 
SEOMNONE ooscssencesteer | 1,246,813 — 42.477) 1,984,007)— 778,172) 3,230,820|— 820,649 
North-Eastern ..... | 1,058,018)— 5,133, 2,167,783) + al 8,225,801/+ 67,746 
North Staffordshire | 100,856'—-_ 3,458 252.437 | + 3,609 333,295) + 154 
South-Eastern ......| 699,475) — 19,483) 287,775; — = 138,037| — 37,522 
Irisu Lines. } | | 
Great Northern...... 185,601;- 2,190 £45,369\+ 2,357 330,970) + i67 
Gt. Sthrn. & Wstrn.. 195,763|-- 2,608 176,080) + 7,251) 371,843)4+ 4,643 
Midland Gt. Westrn 90,687| + 1,736, 128,818+  3,337| 219.505 + 5,073 
Total......... | 27,087,079, —2347181 
Scotcu Lines, |—-———|—____|— - —|- 
Caledonian............| 439,340\— 1,902) 801,274,+ 14,341) 1,240,614,4 12,488 
Glasgow & S.-Wstrn) 202,257, —_ 5,459): 267,157; 12,431) 469,414'—_ 17,890 
North British . oo me eve ove } 1,243,359) + 13,748 
IE iccccees | | 





sd wm fom fm | 2,958,887|+ 8,296 
The decrease of £20,287 for the week on the English and Irish 
lines is equal to 1-7 per cent., as compared with the corresponding 


week of last year, while the decrease of £13,703 on the Scotch lines 
is equal to 0°9 per cent. 


The aggregate totals show on the English and Irisk lines a de- 
crease of £2,347,181, equal to 8-0 ver cent., and on the Scotch lines 


an increase of £13,703, equal to 11-4 per cent., as compared with the 
corresponding period of 1892. 


Foreign Government Securities——The bourses have been 
fairly strong this week, although some weakness was 
apparent in Paris on Tuesday, due to the dffiiculties of a 
large operator, some of whose holdings were thrown on the 
market. Italian stocks have moved in both directions, on 
Paris bourse operations, but the quotations exhibit little or 
no change on balance. Spanish Fours display quite a strong 
advance, which is wholly due to speculative operations, since 
it cannot be ascribed to any improvement in Spanish finance, 
The strength of Egyptians is again apparent, the 3} per cent. 
Reduced and the Daira Sanieh loans having each gained 
another point. Turkish Groups have alsoadvanced. Portu- 
guese Threes are down to 20, owing to the unsatisfactory 
attitude of the Government in reference to the payment of 
the reduced interest. Greek issues, in view of the almost 
certain default, have been pressed for sale, and an all-round 
decline of three points is recorded. In the South American 
market, Mexicans have further declined. The Brazilian 
civil war has made no approach to a termination, and 
seems to be becoming more embittered, each side 
threatening to shoot its prisoners. Brazilian issues are all 
1 to 2 points lower. The news from Argentina continues 
to be unsatisfactory, and the gold premium has fluctuated 
rather violently. The 1886, the Funding and Waterworks 
loans have declined. Uruguay bonds have fallen 3. The 
Peruvian Corporation report, issued during the week, dis- 
closed a very unsatisfactory position. The Corporation 
securities have fluctuated widely, at one time showing a 
substantial advance on last week’s prices, but have fallen 
sharply again to-day. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 








iinet: ne 
os se n 
Last W: To-day. orFall. Nov. 29, Nov. 14, 
mtine 5%, 1886-7 ...ccosresorees i % et eee | See 
tto 1891 Funding .............. 708 14... 693 70} ...—-1 ... io: ae 
Ditto National Cedulas B 27 son 4.2% ¢ 24... 2 
Brazilian 4 % Bonds, 1889 . 8 w. 56 7k ..— 4. Sbe.. 56 
Chilian 44% Gold Loan ..........0 Be Coe BL 6 2 — B ne FD vee 190 
4% Unified Debt ......... a if fg a { 65° BR poe MRR. shad 
HR Converted eeeeeeesees . pia 4 or S 9 oe + eee oo oe st 
Ditto 44%, 1883 ......ssscescoeeoss ‘ toa 4h 5. 106 5. + 8 Os 205 
Greek 5 %, 1881....... seiaiaaipnarin ied 74. 88h Shwe —8 .. 37 ... BOh 
Ditto Br 6 Fda > cxcte 37 Bw. 86 6 uw -- 2 4, 87h. Bob 
du 4% Gold Rentes ..... . 943 B.. a. 944 DP. -te 10 ow oe OF 
Italian, 5%, 1661 ............00000 0 S14 oo» 8h o poo Sth... 762 
Mexican, ¢ ’ _. oar emis 5 ane . 5t one i ove ee sf 
vian orpora s oe oo oS eee eee 
ant sata eereeeeeee . oh 1 7 = 7 ae OR ous 49. oe = 
Russian New 4% ....... nies vee “ cae we 
spre Wow 6 x serene "i7"71. y + if oor 1 , ” + 3 oon Soe “- ost 
1 joa al . 84 8ho. SO POE S34 = 33 
Vi ESE Ee a ee es en ii ow. 365 
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AGGREGATE Rattway Trarric Recerpts in the Current Half-Year 


ness among the active stocks in the American 
market, and until the reorganisations are settled, 
and floating debt arrangements completed, it igs 


doubtful whether any solid recovery can take place. A 
rather sharp recovery occurred last Saturday, both 
the Atchison and Louisville revenue statements for 
October being favourably received. 
Monday onwards, however, has been in the other direction, 
The new Tariff Bill, although favourably regarded here, 
created rather an opposite feeling in New York, and has 
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tended to depress the market. 


prominent issues :— 


Atchison Capital Stock ........... 
Do A Bonds (Income)............ 
Central Pacific Shares... ..... 


Chicago Mil. & St. Paul, C. Stock 


Denver and Rio Grande,Ord.Sbrs 
Do Preferred Shares ..... ........ 
Illinois Centra! Shares........... 


Lake Shore and Michigan S. Shrs 13: 
f 


Louisville and Nashville, C. Stk. 
New York Central Shares ......... 
New York, L. E. & West Od. Shrs. 

Ditto 6%, Second Consol. Mort. 
N.Y., Ontario, & West. Reg. Shrs. 
N.Y., Penn., & Ohio, 7% 1st Mort. 
Norfolk & Western, Preferred ... 
Northern Pacific, Preferred ..... 
Ohio & Mississippi Ord. Shares... 
Pennsylvania R.R., $50 Shares ... 
Philadelphia & Reading $50 Shrs. 
Union Pacific, Shares ............... 
Wabash, St. Louis. ,&c. ,Pref.Shrs. 

Ditto 6%, General Mort. Certs. 


Foreign “and}Colonial Railways.—Several Indian railways 
have moved up this week, the reports issued recently being 
generally of a satisfactory character. 
advanced early in the week in sympathy with Americans, 
but declined later on discouraging traffic statements. Each 
company appended an explanatory foot-note to the traffic 
statement, Canadian Pacific ascribing the decline to the 
holding back of grain by the Western farmers, and 
the Grand Trunk to the Lehigh railroad strike, and 
Pacific shares are § lower, 
Trunk First Preference has fallen 13. Mexicans have 
advanced on improving traffics, but Nitrates have lost 
a portion of the recentadvance. Argentine and Uruguayan 
railways have moved upwards, notwithstanding the weak- 


other circumstances. 


“Making up” 
~-Closing Prices-.. Rise Prices, 
Last Week. To-day. or Fall. Nov. 29. Nov.14. 
214 ~ 6 £.—- . DB ae 
4123 24... 39 4..—- 23 .. 41. B 
20 4... 204 i + i ww 2 ee 
633 94... 66 el ee 
936 GB .i a 11 — 3. SL. 10 
$5 SL. 4 uw —-h oo. Boe 
964 7 st os os ee 
1834 44 130 1 .., — 3} ... 1889 ... 131} 
a U8. Ok. KH 1. ee 
106 7... 109) 5h... — TA one 1054... 1055 
1 ¢ Bw tw — 5 ~ Mee 
794 80 i eS ee 
173 18} Aye. OB ne = 4 178 ».. 20 
193 20} 19 ee ae 19}... 18 
223 8 22 ree 21h ne ae 
Ml gu. 3 ba — 1 “3h . 
17h 2 ... 16217$.. — £ om 162. - 
Ble 2. BL iw — Bone SUE " 
1k 6}. JME. — bw Nw 2 
212 2 .. a 24 w+ ; +8 204 18 
17, 2... 1641 oo ove 2 soe 
273 8)... 27 —S ee 


American Railways—There is no approach to steadi- 


Atchison issues have been 
the subject of various bear rumours, and the visit of Presi- 
dent Reinhart to this country appears to have had no very 
satisfactory result ; the shares and bonds of this road are the 
weakest in the list, but Milwaukees, Lllinois Centrals, 
Lake Shores, and Eries have all fallen rather heavily. 
Denver shares and bonds have also declined. The higher 
class bonds, however, continue to receive support, and a 
gain of one or two points is shown in numerous instances, 
Northern Pacific and Reading bonds have also improved. 


The following are tne latest closing prices, &c., of the more. 


ness of the Government stocks. 


ranges from } to 1, and in Uruguays from 1 to 2. 


The tendency from 





Canadian railways 


The rise in Argentines 


The following shows the net movement ou the week in 
some of the principai issues :— 


“ a up. 
--Cl rices- Rise yg 
Last Week. Today. or Fall. Nov, 29. Hor, 
Buenos Ayres and Rosario Ord.... 58 61 ... 57 60 . — ee 7 
Canadian Pacific, Shares ..... ..... 77 . 76 { we Bw a - “Gi 
Grand Trunk of Canada, Ord. ... 64 ee a o n “453. 46 
Ditto, First Preference............ 46 hos «Ans Babe won 
Ditto, Second Preterence ...... 293 50. 734 OE. — ites eh cs 4 
Ditto, Third Preference ......... 1 ee 163 = — ae 
Mexican Railway, Ordinary ..... 144 § .. 149 15} + 3 ++ } 
Ditto, First Pre «rence ......... 63 


Ditto, Second P ference ...... 


Mining and Miscellaneous. 


5k no + ly an 
S91 +1. 


38h 194 ah ®, 


—Rather more business has 


been transacted in Mining shares this week, and prices, #8 ® 
rule, have improved. Copper shares have advanced, in a 
of the low price of the metal and the largestocks believed 
be held in reserve. South African Gold shares have ~s 
strongly, City and Suburban being ;%, Crown Reef #, 


Simmer and Jack 2 higher than last week. 
Geldenhuis Deep have declined. 


Geldenhuis and 
Diamond shares are 


slightly higher, but Chartered Land are weaker. aged | 
Miscellaneous department, Trust stocks show a recovery, SBE | 
recent scare having to some extent spent itself. Numerous 
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; have rigen 1 to 2 points, while Guardian Investment | 


| issues 
| Preferred is 4, and Investment Trust Corporation Preferred 
| ¢higher. Breweries exhibit an improving tendency. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 


Closing Prices _— Rise 
Last Week To-day. or Fall. Nov. 29. Nov. 14. 
50 «alin Oo 


“Making up” 
Prices. 


Alleopp Ordinary ........00erees 62 4 te = 2 6 4 

} British South Africa............000++ 21/3 23/9 ... 23/0236 .. +09 .. Ibs. lid 
i ce, UE ee 2 Eee OP ome, 

Nitrate Railways ......... Tels met Meee le ee 

Primitive Nitrate .........:00. cesses 4a go. eld td Le 4h 

Rio Finto Shares on... se cee WE Ge. 1G die tie we WZ 16 

Union Bank of Australia ....00... 43, 5 oe 43 5S cos coe coe coe see os 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 








Company. Clase. | Date. Place and Time. 








Bombay, Baroda, and Cent. 

India Railway...............0 General 
Cordoba and Rosario Rly....|General ... 
Great Indian Peninsula Rly./General .. 
Madras Railway .............. ...,\General .., 
Metro. of Constantinople Rly. 
African Gold Share Invest... 


. 15,Cannon street Hotel, at 1 
13, Winchester House, at 2 

i5 Cannon street Hotel, at 12 
’ 1161 New Broad street, at 12 
Special 111 Walbrook, at 12 

General ............ | 158 Old Jewry, at 1 




















Blake & Knowles St’am Pump)|General ............ 13 Winchester House, at 12 
Commercial Bank of Scotland! Weneral.. ........./ 18/Edioburgnh, at 2 
Copiapo Mining ..........0...4.. Jeneral ........ I 11 a 
Forbes Reef Gold Mining ... Ex-General ...... 11/45-6 Leadenhall st., at 11 
Grand Junction Water......... General .........s00| 13}65 S. Moulton street, at 12 
Grgnd Junction Canal ........, General ............ 1321 Surrey street, E.C., at 2 
Bdge., Leyton,&c., Trams Ex-General ...... | 14|7 Poultry, at 44 
Mutual Life Assurance........ \Ex-General anaes 13/39 King etreet, E.C., at 12 
ae am Ex-General ..... | 12| Winchester House, at 12 
Navigation ................. ...(Gemeral ......0. 4. 12|Leadenhall street, at 1 
Southwark & Vauxhall Water General 12'Southwark Bridge rd., at 
African Banking Co. ........... |General... 14\Cannon street Hotel, at 12 
een ited paneey Seek noes Sane 14|Queen's 7 — at12} 
os boscosecenss eOOMNOEIE acco 4 Queen’ tel, B’ » at 3 
Peruvian Corporation ........ |General is\Gennon avout Hotel, at 2 
St Louis Breweries ........... General 11| Winchester House, at 2 
aa = serena 0, sone fac tiibeaees 12 Winchester Hose, at 114 
7 ssasretererccoensun [onions 12| Winchester House, at 12 
Costa WOT, csccescsvese |General ,... 2) W: H 
Johannesberg Waterworks...\General .... 7 1a| Winchester mam t ry 
Hyderabad Beccan Co. ......|General as : 13| Winchester House, at 12 
J nesberg Gold cians  . 13) Winchester House, at 12 
Baker Brothers ........... ....../General ............ 13| Winchester House, at 2 
Argentine G. Western Rly....\General ............ 13 Winchester House, at 3 
Argentine N. Western Rly....|General ..........« 13| Winchester House, at 3 
Carrington Gold Mining ...... General............ 14| Winchester House, at 12 
Indianapolis Brewery ......... General .... 14| Winchester House, at 12 
Delhi & Umballa Kalka Rly./General ............ 15} Winchester House, at 12] 








Army and Navy Inv. Trust.../General ............ 15; Winchester House, at 12 
Rio de Janeiro Flour Mills...'General ............ 15| Winchester House, at 2} 





Hlotices and Reports. 


GOVERNMENT STOCKS, ETC. 
4 SPR ANE. After three days’ debate, the Reichstag on Decem- 
t 7 referred the Stamp Duties Bill to a Committee. In the 
ag of the debate there was a strong declaration of opinion 
m all sides against the proposal to introduce receipt stamps for 
pepents of over 20 marks, and many speakers advocated in lieu 
of this a tax on the issue of stock and shares, Count Posadowsky, 
on behalf of the Government, declined to take this suggestion 
consideration, as he regarded it as impracticable. 
a STATES.—Times’ telegrams received during the week state 
saat e Treasury reports that the total amount of gold held on 
<a 1 was $161,122,128, and of free gold $82,959,049. The 
amount of silver held was $488,168,815. The Treasury in the 
re wenine of the fiscal year has lost $31,780,659 in revenue; it 
~ ived $129,403,418, and expended $159,321,513. There is thus a 
Gelicit of nearly $30,000,000. 
R now seems probable that the Committee of Ways and Means 
on oe finish their consideration of the Tariff Bill, which they 
re ave reported to the House to-day, until next week. They 
still report on the Inland Tax Bill separately afterwards. There is 
oe discussion in the committee cn the former Bill, but the 
we Agee to report the Bill substantially on the lines already 
shout ed, despite the opposition. An active contest is going on 
a proposed income.-tax. 
ak the Treasury estimates the deficit for the coming fiscal 
Seharal ce ee this sum is regarded as too small, and the 
te lef is that the year’s deficiency will be much larger. 
the fem on the Lehigh Valley Railroad, which has lasted for 
adj pas ieee oe renee to an end by an amicable 
djustm ispute, 
lines Mist Wien eamen “P and regular traffic on the company’s 
¢ Treasury balance is down to $94,189,744, 


RAILWAY COMPANIES. 
hoon GREAT WESTERN.—The report to June 30 states that 
~ of the twelve months’ working shows a surplus of receipts 
aioe ae of £27,829. The profit and loss account shows a 
pemtant - £25,706, which is transferred to the revenue suspense 
- reduction of the balance accumulated in former years 
‘result of tho the working, leaving a debit balance of £47,127 as the 
Of the operations up to date. 


4 





— 


,ARGENTINE NORTH-EASTERN.—The report for the year ended 
Jecember 31, 1892, states that the annual meeting has been 
deferred so long by the board in the hope of their being able to 
report some deiinite result of the negotiations with the Argentine 
Government. The Argentine Sovttninant has as yet made no 
settlement of the guarantee question, but the board is informed 
that a committee of three persons has been appointed by the 
Government to report upon the subject, and the representatives of 
the company are assured that a definite settlement will be proposed 
before the end of the year. 


BALTIMORE AND OHIO.—The annual report for the year ended 
June 30, 1893, shows the total earnings were $26,214,807, against 
$25,877,358 in 1891-2. The operating expenses were $19,041,982, 
against $18,432,956. Adding net earnings from the operations of 
the property and income from other sources, and deducting net 
earnings from Washington branch, there was an available income 
of $9,210,666, against $9,117,359. Interest on bonded indebtedness, 
rentals, taxes, and other charges absorbed $6,697,225, against 
$6,535,212, leaving a balance of $2,513,441, against $2,582,147. 
Dividends on first preferred stock, second ditto, and common stock 
absorbed $924,922, against $6!2.429, and the remainder was 
$1,588,519, against $1,969,718, from which payments have been 
made to retire bonded indebtedness to the amount of $759,711, 
against $696,436, leaving a balance of $828,282, against $1,173,282. 


BENGAL CENTRAL.—The report of the directors for the half-year 
ended June 30 states that the gross receipts were Rs.3,91,095, 
against Rs.3,75,912; the gross working expenses were Rs.2,33,784, 
against Rs.2,24,284; and the percentage of expenses on gross earn- 
ings 59°78, against 59°66 in 1892. The net earnings for the half- 
year under review amounted to Rs.1,57,311, as compared with 
Rs.1,51,627. In terms of the contract with the Secretary of State, 
one-fourth of ‘these earnings—Rs.39,327—belong to the company. 
This amount, after deducting Indian income-tax for the half-year, 
has been brought home at 1s 37-32d exchange, and, including 
balance of last account, gives £2,649 available for dividend. The 
directors recommend a dividend, subject to income-tax, of 10s per 
£100, in addition to the gut.ranteed interest, making the return for 
the half-year £2 5s per cent. 

BENGAL DOOARS.—The report of the directors to June 30 states 
that, so far, nothing has arisen to lead the board to doubt that the 
capital subscribed will suffice to complete the works. The net 
receipts for the half-year, amounting to Rs.19,964, have been credited 
to capital. From July 1 up to September 9 the earnings of the line 
from goods traffic alone amounted to Rs.68 per mile per week, an 
amount which, it is said, promises satisfactory results at no distant 
date. After the line is completed and opened throughout, the 
payment of interest out of capital will cease, and dividends will be 
dependent on net earnings. Warrants for interest on the paid-up 
capital of £135,000 will be posted on January 1, 1894, to share- 
holders on the register. ‘ 


BOMBAY, BARODA, AND CENTRAL INDIA,—The 76th report of the 
directors states that on the company’s line the gross revenue for the 
half-year, calculated at 1s 10d exchange, was £840,243, against 
£818,223, and the net earnings £575,331, against £511,210, the 
percentage of expenses to receipts being 31°53, against 37°52. Loss 

y exchange represented £20,281, as compared with £27,656 in the 
corresponding accounts of 1892, the charge for English materials on 
revenue account having been less in the current year. The total 
amount of surplus profits earned during the half-year now available 
for distribution to the proprietors is as follows:—(a) From the 
company’s line, Rs.19,41,593 ; and (b) from the State lines worked 
for the Government, Rs.9,25,783, or Rs.28,67,376, of which 
Rs.28,65,000, realising £181,560 have been withdrawn from India. 
The directors now recommend a dividend payable in January of 
£2 2s 6d per £100 on the consolidated stock, which will absorb 
£160,444. They further recommend the simultaneous distribution 
from the undivided profits of previous years of a special bonus of 
£1 5s per £100 on the consolidated stock, which will require for its 
payment £94,378. These payments will make, with the guaranteed 
interest, a total distribution to the proprietors in January next of 
£5 17s 6d per cent. In January last and in January, 1892, the 
distribution amounted to £4 5s per cent. on each occasion. 

DELHI, UMBALLA, AND KALHA, — The report of the directors 
for the year ended June 30 states that the directors are 
in correspondence with the Secretary of State regarding 
the provision of funds to meet the demands of the East 
Indian Railway for additional works found necessary from time 
to time; but it is not anticipated that any large expenditure 
will be needed on this account. For the half-year ended 
December, 1892, the directors declared an interim dividend of 
£1 3s 6d per cent. Up to June 30 last there was a balance of 
£11,280 available, after paying the interest on the debenture stock 
and Indian income-tax. The directors recommend a final dividend 
for the year of £1 8s, making £2 11s.6d per cent. for the year, and 
that £80 be carried forward. 

GREAT INDIAN PENINSULA.—The report of the directors for the 
half-year ended June 30 last states that the gross receipts were 
£2,165,278, the working expenditure £986,818, and the net profit 
£1,178,460. A comparison of the above figur.s with the corres 
ing half-year in 1892 shows a decrease of £146,984, or 6°36 per cent, 
in the receipts ; the expenditure is £17,882, or 1°85 per cent. higher, 
and the ratio of expenditure to receipts is 4557 on cent., against 
4190 per cent. The net profit amounts in currency to 
Rs,1,28,55,930. From this has to be deducted the payment to 
Government of Rs.2,85,020 in reanen of State lines worked by the 
company, Rs.65,75,750 guaran interest for the half-year, and 
Rs. 1,24,604 contribution to the dent fund, leaving a balance 
of Re.58,70,555 equally divisible between the Government and the | 
company. The portion of the company’s share, Rs.29,35,278, |} 
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London and Midland...... '1,442,213) 
; and S.-Western...| 830,000) 
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BANK STATEMENTS. 
The following statement shows the position at the end of November of banks which issy 
statements of accounts :— 


| Lisbit Deposit 
| ties to | and Cur- 


| Share- | 


’ ToTaL 
Misoel- | LIaBILI- 
| laneous. | 


| 








rent Ac- 


holders. counts, &c =e, 





| 
Q 1 £ A £ 
Capital and Counties ...... 1,654,500, 11,641,934 

daca al 1,500,000 5,598,802/2,242,414 9,341,216 
Consolidated ............... 1,058,875 3,184,635] 135,428, 4,378,988, 
a ee (2,780,000, 24,224,417) 403,340, 27,407,757 
London Joint-Stock ...... 2,963,215) 13,377,414]1,450,395| 17,791,024 


91,262, 13,387,696 


| 


9,072,339} ... | 10,514,552. 
5,460,737) 162,270) 6,453,007, 
London and Westminster 4,455,620, 25,088,710)1,003,167 30,547,497. 


National Provincial ...... 4,862,119) 41,888,951] 194,106 46,945,176, 
Parr’s and Alliance........., 2,136,591 10,199,361|2,220,9938; 14,556,950, 
Prescott, Dimsdale & Co. 611,004) 3,757,667] 228,082) 4,596,753) 
Union of London ......... 2,555,000, 12,688,372 2,706,822 17,950,194, 


Williams, Deacon and | | 
Manchester and Salford 1,400,000) 9,748,257| 420,716 11,568,973) 











required for dist:ibution in this country, has been remitted from 
India, at current rates of exchange, enabling the directors to propose 
a dividend at the rate of 17s 8d per cent. on the capital stock, in 
addition to the guaranteed interest of the half-year. A resolution 
will be submitted to the meeting to authorise the directors to 


} exercise the powers of the Forged Tranfers Acts, 1891-2, with 


reference to the capital and debenture stocks of the comgany to 
such extent as may be sanctioned by the Secretary of State. 

EAST INDIAN.—The report for the half-year ending June 30 shows 
that, taking the exchange value of the rupee at 1s 23d, the gross 
receipts were £1,664,295, against £1,702.947, the working expenses 
were £472,907, against £471,607, anc the net receipts £1,191,388, 
against €1,231,340, and the net earnings for the half-year of the 
undertaking and the Tarkessur Railway, together with the sum 
received for working the Delhi-Umballa-Kalka Railway, and the 
credits to revenue referred to in para. 58, amount to Ks.2,01,28,433. 
From this has to be deducted, on account of the charges for the 
annuity, the interest payable to the Secretary of State, and the 
contribution to the provident fund, a sum of Rs.1,39,51,989, leaving 
a divisible surplus of Rs 61,76,449, of which the company’s share 
is Rs.12,35,290, and after deducting Rs.28,234 for Indian income-tax, 
the sum payable to the company is Rs.12,07,056. This amount has 
produced the sum of £76,650 8s 8d, which, together with the 
balance brought forward from last half-year, enables the board to 
recommend the payment of a dividend for the half year of £1 3s 6d 
per cemt. on the deferred annuity capital, in addition to the 
guaranteed interest of £2 per cent., leaving a small balance in hand, 
A resolution authorising this distribution will be submitted to the 
meeting on December 20. 

H.H. THE NIZAM’S GUARANTEED STATE RAILWAYS.—The report to 
June #0 shows that the net revenue, after excluding special renewals, 
were Rs.9,07,277, an increase of Rs.1,28,675; the percentage of 
working expenses to gross revenue, inclusive of special renewals, was 
46°30, a decrease of 3°66, and, exclusive of special renewals, 41°47, a 
decrease of 4°84. The earnings, net as well as gross, are, it is 
stated, the largest yet attained, and the percentage of working 
expenses on total receipts the smallest. The company’s proportion 
of net earnings, amounting to Rs.8,13,854, has been accounted for 
to the Government of H.H. the Nizam at an exchange of 1s 34d 
per rupee, yielding £51,289, a somewhat more favourable rate than 
that obtained in 1892. A resolution sanctioning payment in due 
course to the members of interest at the rate of 5 per cent. per 
aunum on the capital stock for the half-year ending December 381, 
1893, will be submitted to the forthcoming meeting. 

INDIAN MIDLAND.—The report of the directors for the half-year 
ended June 36, 1493, states that the gross earnings were Rs.28.49,291, 
the expenditure Rs.16,36,596, and the net receipts Rs.12,12,695. The 
ratio of expenditure to the gross earnings was 57°44 per cent. The 
net receipts have been dealt with as follows :—Paid over to Govern- 
ment on account of the Bhopal State Railway, Rs.1,29,490; paid 
over to Government towards the guaranteed interest for the half- 
year, Rs.10,83,205. With reference to the question of the Forged 
Transfers Acts, a resolution will be submitted to the meeting to 
authorise the adoption of the Acts as respects the stock of this 
company as may be sanctioned by the Secretary of State for 
India in Council. The amount proposed to be covered within any 
one vear is £25,000. No fee will be charged to the stockholders, and 
it will not be necessary for certificates to bear any endorsement, as 
all stock will be equally covered as regards the operation of the Acts 
in question. 

LEOPOLDINA.—Messrs Morton. Rose and Co. announce that copies 
of the report of Mr. Joseph Mawson (the bondholders’ representa- 
tive in Brazil), on the Leopoldina Railway Company, can be 


that Mr Mawson has been instructed to take foreclosure pro- 
ceedings against the company, in consequence of the recent default 
in payment of interest on the Rio Janeiro and Northern (Grao 
Para) bonds, and those of the Leopoldina Five per cent. Loan of 
1888. 

MADRAS.—The accounts for the half-year ended June 30 show 
that the gross revenue was £484,616, against £434,968 in the cor- 
responding half of 1892, showing an increase of £49,648, or 11°41 


Cash on | 
Cash at Discounts) .. 
ar ‘Call and| Invest- | where Discounts, Miscel-| Torar, 
Dash of Short | ments. | stated ’ 


Eng., &c. 
1,281,499) 1,543,064 3,214,980 


se : 4,378,938 
2,795,090/2,137,702 5,306,668) 2,579,355 143,049,024/1,039,918'27,407,757 
1,921,861| with dsct 3,303,734 


1,141,808} 832,103'1,652,573) 1,594,073. 4,981,287) '312.705110.514'552 
843,227} 293 300 1,808,985 .. | 8,506,902 593, 6,453,007 
4,107,487|3,436,970 7,085,499 15,679,755} 237,786 30,547,497 


5,054, 145|2,729,053 15732002 oe 
1,410,098|2,238,661 1,273,198] 1,237,168 


2,028, 098)2,830,350 2,848,251 
| 
1,167,086)1,085,800}1,761,894 2,182,074 47078 663,948 11,568,973 


| £10,915, including £2,817 brought forward. 


obtained at their office on application. They have also to state | amounted to £42,037, against £38,071, an unusual number of cases 


® monthly 








laneous.| AssETs, 
Notice. ‘separately| &e. | 





£ £ | £ e | ¢ £ g 
7,037,900| 310,253113,387,696 


4,899,033|2,218,387, 9,341,916 
$121,646)... | 4'378 


867,406| 450,000) 906,396 


446,373) 505,000) 305,969 


| 1¥,815,721)1,749,708 t7,791,024 


23,429,976 46,945,176 
6,057, 166|2,340,659 14,556,950 
1,691,363} 264.812 4,596,753 
7,236,390'3,007, 103 17,950,194 


| 


490,280} 456,800) 950,783| 742,715) 





per cent. The expenditure was £224,190, as compared with 
£245,030, being a decrease of £20,840, or 8°51 per cent. Thenet 
revenue is £260,426, against £189,937 in 1892, an increase of 
£70,488. 


BANKING COMPANIES. Es 


AFRICAN BANKING CORPORATION.—The report to December 30 
shows a gross profit, including £4,595 brought forward, of £45,502, 
After deducting current charges and rebate, and writing off £5,000 
from incorporation and establishment expenses, there remains 
£8,689, out of which the directors propose adividend at the rate of 3 per 
cent. per annum for the half-year to the above date, payable Decem- 
ber 21, and income-tax thereon, carrying £4,034 to the new account. 

ANGLO-ARGENTINE.—The report for the year ended September 30, 
adopted at the meeting held on 7th inst., shows a net profit of 
Of thissum £4,000 
was paid in June last as an interim dividend at the rate of 4 per 
cent. per annum on the capital of £200,000, and the directors 
recommend a further dividend at the same rate, tax free, on the 
present paid-up capital of £250,000, for the half-year ending Sep- 
tember 30 last, leaving £1,915 to be carried over. 

BANK OF NEW SOUTH WALES.—The report for the half-year 
ended September 30, presented at the half-yearly meeting at Sydney 
on October 30, noel an available total, including £15,956 brought 
forward, of £98,989, from which a dividend was declared at the 
rate of 124 per cent. per annum, Jeaving £20,864 to be carried 
forward. ‘Lhe deposits held by the bank are £17,592,713, the note 
circulation £1,279,099, and the bills payable, &c., £2,519,532. | The 
dividend on the shares on the London register was paid on 
November 14, on receipt of telegram. 

ENGLISH, SCOTTISH, AND AUSTRALIAN.—The _bank : announces 
that the new share certificates are ready for delivery, in exchange 
for the old share certificates, the letters of allotment, and bankers’ 
receipts. 

LONDON AND RIVER PLATE.—The directors, in their 31st annual 
report, state that the net profits, after making allowance for ; 
and doubtful debts, and deducting £53,155 rebate of interest - 
bills not due, amount to £194,740, including £20,659 — ; 
forward from last year. The directors recommend that 7 e a 
profits be distributed as follows:—To dividend, £54,000, ‘ah 
per cent, free of income-tax, payable 22nd instant, aes 
the interim dividend paid in June last, a distribution m ne 
cent.; to bonus, £22,500, which mekes the distribution va at 
year 123 per cent. on the paid-up capital of the ss. ee ss 
income-tax ; to reserve fund, £50,000, thus raising that perm 
£850,000; to profit and loss new account, £532,245, to a at 
forward (of this amount £11,765 5s provides for revalua ent \ 
10d per milreis of the capital employed in Brazilian cur wis 
With reference tothe depreciation in the Argentine paper -—s e 
all liabilities payable in gold are represented by assets pay 
gold. 







ASSURANCE COMPANIES. 


MARINE.—The board has declared an interim dividend of 75. 6d 
per shere, free of ener pagetle - 10th prox. 
interim dividend was paid in January last. 

NORWICH AND LONDON ACCIDENT.—The report presented “ 
December 4th at the annual meeting states that for the ont O10 
August 31st the premiums amounted to £80,884, again See 
for the preceding year, and that, including the ne tbe 
invested funds, the total income was £87,556, an increase the year 
directors regard with much satisfaction. The claims during 


of serious personal injury and fatal accidents having occ : 
didsctete, as Goal, set aside one-third of the peemnlusss — me 
to cover the unexpired risks on current policies, 

this provision chase remained an unapprogeiates balance of £81 
out of which they recommended that a further divide with the 
share, tax free, be paid to the shareholders, making, 4) 
interim dividend paid last June, the sum of 14s per share. 

assets now amount to £206,984 11s 11d. 
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MISCELLANEOUS COMPANIES. 
BREWERS’ INVESTMENT CORPORATION. —The report to October 7th 
has been issued, showing that the net profit for the year amounted 
j inst £10,757. The sum of £438 was brought forward, 
to £11,226, aga , , o 
making a total of £11,664. Out of this amount £5,917 has been 
id as interim dividends on the preference share capital at the rate 
t. per annum to May 3)st, and on the ordinary share 
of 5 per cent. p 
capital at the rate of 6 per cent. pec annum to March 3lst. After 
roviding for the accrued dividend on the preference shares at the 
ee of 5 per ‘cent. per annum to the date of the balance-sheet, 
absorbing £774, payable on December Ist, there remains £4,972, 
and the directors recommend a further dividend on the ordinary 
shares for the second half-year to September 30th at the rate of 6 
cent. per annum, making 6 per cent. for the year, leaving £472 
be carried forward. 

BRITISH COLUMBIA CORPORATION.—The report for the year ending 
September 30, adopted at the meeting on December 6, states that 
the result of the company’s operations, after payment of interest on 
debentures, and after writing off all the expenses connected with 
their issue, shows a net profit of £3,479. An interim dividend at 
the rate of 6 per cent. per annum was paid up to March 31 last, and 
the directors propose a further dividend at the same rate, making 
6 per cent. for the year, leaving £336 to be carried forward. 

COMMERCIAL CABLE.—A quarterly dividend of 1¢ per cent. on the 
outstanding stock of this company is declared payable on January 

1894. 

a BREWERIES.—The annual report made up to 
October 13 last, states that after payment of the debenture interest, 
and after providing for depreciation, &c., there remains a profit 
balance of £15,799, out of which the directors recommend a full 
year's dividend on the preference shares at the rate of 8 per cent. 
per annum (less tax at 7d in the pound), and a full year’s dividend 
on the ordinary shares at the rate of 24 per cent perannum (less 
tax at 7d in the pound), and propose to write off £1,437 from pre- 
liminary expenses, and to carry forward £400. 

NATIONAL TELEPHONE.—The directors have declared interim 
dividends for the half year ending October 31, 1893, as follows :—On 
first and second preference shares at the rate of 6 per cent. per 
annum, lees income-tax ; on third preference and ordinary shares at 
the rate of 5 per cent. per annum, less income-tax. 

OHLSSON’S CAPE BREWERIES.—The directors have declared the 
usual interim dividend, payable Januafy Ist next, on the ordinary 
shares for the six months ended September 30th last, at the rate of 
10 per cent. per annum, less income-tax. 

PERUVIAN CORPORATION.—The report of the directors for the 
financial year ending June 30th, 1893, shows a net profit, after 
payment of debenture interest and all charges, of £27,682 on the 
year’s working. Adding to this sum the balance available from last 
year, there is a credit balance of £59,625 ; but in view of the capital 
expenditure which has necessarily been incurred in Peru, without 
any corresponding issue of debentures, the directors are unable to 
recommend the payment of a dividend. The revenues from the 
railways and lake steamers during the past financial year have 

reased as compared with the preceding year, mainly in 
consequence of the great commercial depression which has been 
felt in Peru in common with other countries. The directors report 
that difficulties in connection with the shipments of guano have 
been terminated, and that the loading has lately proceeded, and is 
continuing at a greatly increased rate. As regards the Customs 
annuity, the Government have paid only five instalments of the 
annuity at the reduced rate. So long asthe default in payment of 
the annuity continues, payments by the corporation in respect of 
taxesand rent will be suspended, and the corporation will consider 
themselves relieved from the obligation to construct 160 kilometres 
ofrailway in three years. The results of the arrangements made 
With the Chilian Government regarding the matters in dispute 
tween it and the corporation are described, and the directors add 
that “It is understood that negotiations are still pending between 
the several Governments of Chili, Great Britain, France, and 
Peru, and with the Government of the Swiss Republic in regard 
to the arbitration as to the funds remaining in the Bank of 
England.” There are several matters not dealt with in the report 
at require elucidation, but these will probably be brought 
forward at the forthcoming meeting. 

8T PAULI BREWERIES.—The report for the year ending September 
30th states that the net profits were £16,282, which the directors 

ve appropriated as follows :—Reserve account, £2,252; the mort- 
Gage bonds redemption account, £248; dividend at the rate of 7 
per cent. wi annum on the preference shares for the year, £6,300 ; 
interim dividend (at the rate of 4 per cent. per annum) on the 
ordinary shares for the half-year endiug March 31, 1893 £2,000; 
Proposed dividend (at the rate of 11 per cent. per annum) on the 
Ordinary shares for the half-year ending September 30, 1893, £5,500 ; 

lance carried forward, £322. 

UNION MORTGAGE AND AGENCY OF AUSTRALIA.—Uhe report for the 
year ended June 3uth states that the net profits amounted to 

18,367, and, inclusive of the balance brought forward, the amount 
at credit is £20,437, against which an interim dividend at the rate of 

Per cent. per annum was paid upon the preference capital on 
: — Ist leaving a balance of £929, which the directors recommend 
should be carried forward. The directors add—‘ The shrinkage in 

© revenue of the company during the past year is attributable to 

al ollowing causes: The recent severe droughts in New South 
€s and Queensland ; the low prices ruling for wool, concurrently 

: & deficient production ; the great depression in the market for 
ae P and cattle, sales being extremely ditficult and prices at a very 
by Point ; and the general para'ysis of business in Australia, caused 
unprecedented collapse of many banks and other institu- 

ater . Under the circumstances, it has been necessary to make 

; Ptionaliy large deducticns from the interest chargeab!e to ccn- 

nts during the year, considered as divisible profit.” 


ee ———— — ——— —————— 





WALTER SHOWELL AND SONS.—The directors’ report for the past 
year states that, after providing adequately for depreciation and 
bad and doubtful debts, the net profits amount to £34,159. To this 
has to be added £1,527 brought forward from last year, making a 
disposable balance of £35,686, After paying interest on debenture 
stock and interim dividend on preference and ordinary shares, they 
now recommend the payment of a dividend forthe year ending 
October 7, 1893 (less the interim already paid), on the preference 
shares at the rate of 7 per cent. per annum, on the ordinary shares 
at the rate of 6 per cent. per annum, to write off £5,000 goodwill 
account, to write off properties (portion of additions, 1892-3) £2,392, 
and to carry forward tc next year’s accounts £1,194. 


MINING COMPANIES. 

CAYLLOMA SILVER.—The report of the directors for the year ending 
June 30, 1893, states that the profit for the year, after writing off 
£2,500 for depreciation of plant, buildings, and machinery, amounts 
to £13,429, which the directors propose to carry forward to the next 
account. The expenditure during the year on plant, machinery, 
mill, and other buildings amount to £11,333, which has exhausted 
the whole of the available capital of the company. Should the 
production of the months of November and December be on about 
the same scale, the directors will be in a position to declare an 
interim dividend for the year ending June 30, 1894, after realisation 
of the productions of these two months. 

DURBAN-ROODEPOORT GOLD.—The directors have resolved that an 
interim dividend of three shillings per share (15 per cent.) free of 
income-tax, be declared payable at the Bank of Africa (Limited), 
113 Cannon street, E.C., on December 21, 1893. 

FRONTINO AND BOLIVIA GOLD.—The directors recommend a 


dividend of Is 6d per share, payable on the 3Cth inst., making, with | 


the 6d per share paid on October 14 last, 2s per share for the half- 
year. 

GELDENHUIS ESTATE AND GOLD.—The London secretary has 
received advice by cablegram from the head office at Johannesburg, 
thas judgment in the pegging-out case, refer:ed to in the directors’ 
report for the half-year ending March 3lIst last, has been given in 
favour of the compsny. 

MOUNT MORGAN GOLD.—The London branch have received the 
following telegram from the head office, Rockampton :—* We pay 
£25,000 on 4th December, being dividend of sixpence (6d) per share 
(free of dividend tax) for the month of November.”’ 

PONTGIBAUD.—At a general meeting of the Societé Anonyme des 

Mines et Fonderies de Pontgibaud, held at Paris on November 30th 
ult., a dividend of 15 francs (11s 5d) per share, subject to income- 
tax, was declared payable, on and after December 5th instant on 
Coupon No. 13, at the offices of the company, 17 Rue de Grammont, 
Paris, or at the London agency, No. 6 Queen street place, London, 
E.C. 
SHEBA GOLD.—The report for the year ending September 30 states 
that two dividends, one of 5 per cent. and one of 24 per cent., have 
been paid to the shareholders, making a 74 per cent. distribution 
for the year. Of the £52,030 debentures which were in existence 
prior to the purchase of the Oriental property and its allied deep 
levels £10,120 have been exchanged for debentures of the new issue. 
The authorised issue of £100,C00 has now been completed, and is 
composed as follows:—Non-convertible (redeemable January 1, 
1901), £58,090; ditto (redeemable January 1. 1895), £16,030; and 
convertible (redeemable January 1, 1895), £25,880. 

SPRINGDALE GOLD.—The company announce an interim dividend 
for the three months ending November 30 at the rate of 164 per 
cent. per annum (being 2d for each one-dollar share). Shareholders 
are requested to forward their scrip to the London agency, 20 
Abchurch lane, E.C., for endorsement and payment of said dividend. 


he Gommercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


The weather during the week has been unseasonably mild in the 
daytime, with frosty nights occasionally ; but for the most part the 
frost has been slight. Snow has fallen in various parts of the 
country. It has not, however, been sufficient to make anything like 
a protective covering for the growing crops, which still maintain a 
healthy and hardy appearance. Still, at thisadvanced period of the 
year, when frost may at any time become severe, the situation is not 
without some danger, and from an agricultural point of view the 
weather cannot be called propitious. Of the root crops reports are 
mostly favourable. Nor is the weather in any way calculated to help 
the trade. On the contrary, it prolongs shipments from Northern- 
producing centres, whilst supplies of grain generally in stock 
and otherwise available here are more than adequate for 
current requirements, and the quantity on the way _ is 
amply sufficient to meet any wants that may arise later on. For 
breadstuffs the spot markets throughout the kingdom continue 
slow, without indication of tangible improvement. Flour at Mark 
Lane has realised previous rates, but sold only in small quantities. 
Wheats have met little demend. Fine white qualities have, how- 
ever, supported previous value. Red descriptions have at the 
same time met a dull, dragging sale, and the market has 
shown weaker tendencies, for Indian and Russian more especially. 
The cargo trade for wheat has ruled fully steady to rather firm, 
but without much activity. Uregon loading has been sold at 23s 9d, 
and November-December shipment held for 23s 6d. For Californian 
on passage 27s 3d has been refused. Walla Walla, December- 
January dispatch, sold at 27s 6d. There have been sellers of New 
Zealand, off coast, at 26s 6d to 27s, and for Australian arrived 28s 
refused in the week, and 28s 44d bid today. Walia Walla, Decem | 
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ber-January shipment, sold at 27s 6d. Chilian, off coast, changed 
hands at 25s $d net, and choice quality 27s 14d. There has been 
less doing in South American descriptions. La Plata, f.a.q., 
sold at 24s 94 on sample for the continent, and off coasi at 24s 6d. 
Only a limited sale for Indian. White Kurrachee, choice quality, 
December-January shipment, sold at 25s 6d for Hull; and fair 
white, January-February shipment, 24s. Azima, February-March 
steamer, sold, 25s 34; and to-day, April-May dispatch, brought 
26s 6d. Inthe week, Ghirka on sample April-May shipment sold 
at 25s. American parcels have been firm, and _ close 
dearer. Duluth, on passage, sold at 27s. Hard Manitoba, 
January, at 27s 6d, and to-day, ditto, now shipping done at 27s. 
Red winter, shipping, shipped, or December dispatch, done at 
25s 3d. New York quotations on the week have risen 1c to lic, 
and the American visible supply has increased 805,000 bushels, or 
100,625 quarters. Barley, on the spot, has realised slightly dearer 
rates, and for arrival prices have hardened. Azoff, on passage, sold 
early in the week at 13s 9d, and February-March (old style) at 
13s 104d; Nicolaieff loading, 13s 94; and February. March, 13s 104d. 
To-day Danubian-Bessarabian, 49 to 50lbs, done at 14s, loading, 
and Odessa, for shipment [by vessel due out January, sold 
at the same price. Maize, on the spot, has declined 
6d, but for arrival, after being easier during the week, 
closed firmer. Galatz-Foxanian, arrived at Gibraltar, sold 
early in the week at 20s 3d, and to-day Galatz - Foxanian, 
Rachova, prompt shipment, at 20s 6d: Danubian, December 15th 
to January 15th, sold 19s 44d; old crop, on passage, has been done 
at 19s 6d and 19s 74d; American mixed (parcels), about shipping, 
done at i8s 104d; second half December, 19s; and to-day, parcels 
shipping sold 19s, less 4 per cent. Beans and peas a quiet sale, at 
about previous rates. Oats have met a dull sale during the week, 
and, with light arrivals, prices are without essential change. 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 189]-2 
end 1800-91 :— 


| 1203-4, | 1892-3. | 1891-2 | 1890-1. 














| ewts. | ewts. ewts ewts 
Importe—Wheat (14 weeks to Nov, 25) 18,618,000) 19,229,000 22,109,700) 18,943,300 
Flour ” ” | 5,971,000; 1,726,600; 4,323,490) 4,420,300 





| 24,589,000) 20,955,000 28,433,:00. 23,363,600 


























Add week ending Dec, 2—Wheat ..... | 1,119,006; 1,726,900 2,141,390) 1,170,000 
ROE ssivcicasves hove aceceer coenebinpeneabene | 880,000; 407,800 = 852,000, —- 230,900 
Total imports, 15 weeks .| 26,088,000; 23,089,700 28,926,400 24,764,500 
Lees exporte—Wheat ........cc000 -, 119,000, 252,000 152,000) 75,000 
NUNIT hi ccxi ach ch se nteteanenerntnneanben | 57,000, 1,300, 104,000} 49,000 
Net imports........ccseseserssseers 25,912,000) 22,746,409) 25,670,400. 24,640,000 
Add to this the estimated sales of | 
home-grown WhEAt .......0..ceeeereeeee 8,508,900! 11,602,130, 11,907,990, 13,306,000 
ee | ee - ctitl insmeceaumnamiaieage, 
| Fifteen weeks’ home supplies ........ ..... _ 34,420,000 34,348,500. 40,977,490 37,946,500 
| pert reas eayoeerenae 
Average price of English whest, per s d sa | ¢.4 1 s 24 
NIIP ‘cconcensssinnatinudablentten aanalacel | 27 0 791i en ins 
SS POF OWE nrrrrcrecreereersecereneresseressees! 6 23 i a 9 0 7 6 
Saale | Seaioke | bankels 





| bushels. 
** Visible supply " in U.S. centres bush. /£,091,00C 72,581,000 42,566, 00) 24,570,000 
Do do = inowts.. 41,834,009  38,883,00 22.963,000! 13,162,000 


COMPARATIVE AVERAGES OF GRAIN 
, The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the gix 
weeks ended December 2, £893, and for the corresponding week in 
each of the years from 1892 to 1889: 


oe ee QUANTITIES SOLD. 
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Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1898. qrs bsh| qrs bsh| qrs bsh ed | ed sd 
Dec. 2...| 52/84 1| 146879 7| 17,818 7! 27 0 | 28 8 | 18 8 
Nov. 2%...) $2183 $| 155172 4/ 16967 0| 27 1 | 2 9 | 18 8 
8...| 52805 5 | 166,808 5) 19,0983 0| 27 4 | 2] 1s 2 
el geile) BY gt Be) 8 

a | 1) 7 4 5 | 
Oct. 28...) 52,188 5 | 173,473 | 14,776 6| 27 6 | 6 | is 2 
4 | 180,556 6 | 17,521 | 70; %&®5| 72 
6 | 213,788 3| 18715 1) 382 | 2 9 | 92 2 
3 | 175675 5| 17,196 1! 32 8 | 289! 1710 
4} 194,218 6} 18508 0: 380 2 | gu 2 7 7 








THE IRON AND COAL TRADES. 


The reports this week are generally of a more encouraging 
character, at least as regards Engiish trade. In Scotland the strike 
has to a great extent paralysed the heavy industries in the 
Glasgow district, but has conferred some benefit on English 
coalowners and ironmasters, who have in th-ir turn been 
called upon to supply Scotch requirements in the same way 
that Scotland was benefited by the strike in England. In 
the warrant market at Glasgow some activity has existed, and 
prices have been firm. On Wednesday some 40,000 or 5 ,000 tons 
changed hands. Closing quotations are as follows :—Buyers, 43s 84d 
cash, 43s 104d one month ; sellers, 43s 9d cash, 42s 114d one month. 
The stocks in Connal’s stores to-day (Friday) at Glasgow amount to 
$22,580 tons. The finished iron and steel trades are now fairly well 
employed, and in some centres orders cannot be taken for immediate 
delivery. Prices have a hardening tendency, owing to the advance 
in pig-iron. Quotations in the North of England are as follows :— 
Steel ship plates, £5 2s 6d ; steel angles, £4 15s; iron ship plates, 
£4 15s; iron angles, £4 12s 6d ; common iron bass, £4 !js 6d per 
ton, all less 2} per cent, and f.o.b, Heavy stecl rails £3 15s net per 
ton at works. i 
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Our Cardiff correspondent’s report on the South 
dated Thursday, is as follows The shipments of cel en 
last week have been exceptionally heavy, taking into consi 
the fact that last Monday was a colliery holiday. All the collier; 
in the district are working full time, and are quite full of 
until the end of the year. There are plenty of orders in the 
but merchants are prevented from chartering to a great extent, 
it is now almost impossible to get collieries to stem ¥ 
Onward freights, in consequence, are very depressed, and show 
falling off. Quotations for coal are to-day as follows Bast 
qualities, 15s 6d to 15s 9d; second qualities, 15s to 15s 3d: smal} 
coal, 7s 6dto8s. House coal, 16s to 17s 6d. The Royal MailCo, are 
inviting tenders for their supply at Southampton and London for 
1894. The tenders have to be delivered next Monday. The Taff 
Vale Railway Co. and the Barry Railway Co. have purchased their 
supplies for 1894. The prices agreed to are equivalent to about 13s 
fo.b. We understand the Barry contract was divided between 
age rae —— and Great Western Colliery Co,, and 

e Ta .s contract between Lewis Merth s 
Western Co. 7 

Our Middlesbro’ correspondent writes on December 7th:—The 
statistical position of Cleveland pig-iron has given an impetus to 
prices. The stocks show for November a reduction of 18,42] tons, 
and the make of 16,400 tons. Shipments continue fairly good, 
especially to Scotland, where, in consequence of the colliers’ strike. 
only 15 furnaces are at present in blast. The price of Cleveland 

ig-iron has gone up lately fully 1s per ton, and is to-day 35s 6d for 

o. 3, and 34s to 34s 6d for No.4, at waich prices our makers sold 
large quantities for prompt, and for deliveries over three and four 
months. 

The Iron and Coal Trades Review reports as follows on the 
foreign trades :—‘‘ The Belgian iron trade continues quiet, and it is 
only by reason of the orders given out from time to time by the 
various State Departments that manufacturers are enabled to 
maintain their quotations; the coal trade is steady, with a ten- 
dency to increased firmness. The French iron trade is also very 
quite, but inquiries point to greater activity after the turn of the 
year; the coal trade continues fairly brisk. In Germany, the iron 
trade continues depressed ; the coal trade, however, is still very 
buoyant. The Spanish iron ore trade more active. Business in 
all branches of the American iron and steel trades is exceedingly 
poor.” ° 





THE COTTON TRADE 
LIVERPOOL, December 7. 



























































l « S || Same Period, | Same Period 
| 3 | E | =| 1802. ete 
Deecriptione Fl 3 3 3 3 | £ ‘dt gaki 
8\a S| ale | asa eis 3) 2 
American |@ | d; 4,4) 4,4) a, a, G) ajdje@ 
dea lsland...perlb. .. | 14 | 16) 18 19 | 24 [12 |14 19 } 9 EF 
Florida ditto......... 8b] 9 | 10 | 105) 12. | 12 104 {12/135 | 8h 9 
cee (Sa “8 “< — we er re ee OM “ G.M, 
Brazilian, | Mad|M.F | Fr. GF.) oa | eis Fr.|Ga, uttl fled 
Pernambuco, &....) «+ | 47%| 475) 4ta 5 jw || 5 Sys) wee | 4K] AE | one 
Ceara, &O. .......00005) oo | 475) See] 48 | ee | ve | 5 5 fs) a 412 ome 
PArAibe ......seseevees] ove | M16) 415) Ate) | vee 1] & | Bf} ove | 47h] 448) on 
ORD snnaoee woo | one ive vee | ne i bi%) . ne de 
r u i* ee ove *- oe it | eee - . 
Maceio a ant ae i Ff ; || 5 | Sits]. | af 4 
I anes at Oh 4 4 5 | Sie) 43 
pian—Gallimi | ... | soe | coe | coe | coe | wee || coe | coe | coe | ors | see | ase 
tto Brown...... 44 | 48 | 43 5 | Sis, 53 |, 48 53! Bis) 431 4 | 
RUIN cccsncl con | car] ace 1 cco 1. oc | ssi ee AOR ee 
Smyrna,Greek, &.' .. | 32; 44) 48! 48!) 1.) 4b) 42/55 | 3b 44 
ieee | | | | | 
& ISIANG,...0.) oes vee ee . * re coe | ose oe eee 
itiSealsland..... | .. | 8 | 8)| 9 | 9} || 84 | 9b) | 7h} Sh 
Peruvian—Rough [se | oe | ae B15, Gre! 61% | .. | Gh | oe | one ; 
DittoMod Rough! *.. | “| dia) Sy) 5%... || --- | 6b | Gra) am | OF iit 
Ditto Smooth ...' ... | | $8 | 4te} 43 | Srb/| 5 | Sys) See) 4 i a 
FY ~ mon Sea island | 4 om ; 33 4 : || + if * “ | 
East Indian. | F. | G.F. rolrouled. Fu2.|G.F.|F. nt O.F.|£.G./F. 
Surat—Hingungh't) ... 4} oe | SRL oo | ee |] Ate) oe | sie oe 
Ginned Dharwar, 2;;| 314) 312 ~ | oe |} are] 418) 3) 
M. Gin’d Broach) ...| ... | « | 4 | 41%) 48 || om | on | HEB) wm | om 
Dhollerah ........., 34 | 34 | 38 | 33 | 3) 4rx)/ 4 | 4) ‘i 3%. 34 
M.Gin’d Dhollerh| ... | 3} | 38 | 33.) 32 tre 4 | 4h 48) 3% ie 
Oomrawuttee ...| 3;%/ 35%) 3h 318) BR} 4h || 48 | 45 | 4b 
MGOomrawuttee| ... | 3%/ 3ta| 3 3i3| 4h \ ¢ 44 | 4) 3 3% 3 
Khandeish......... 35 | 88 | Sh | 3B) 38t] | 318) dis Hy 
Bilatee ore te 3} a1 foe | AB] ee | om 
Veravul, &o. S54 hae ie | woe |] coal ome | oe 3 wr 
ean 8} | 33 wut ee a | - | 318} + | ws ri i 
PCF ee eee eee ee ao - * { rr | | 7 ove hd 3% 
Bengal ........-| -- | 38) 3) | 38 | 312 4 || 38] SB) 43 Ht 
Madras—Tinnevily| 4 | 4 4 | bis) | we HAG | SEB) we | 8 a 
Wentern| 8} ‘9 mo _ Yo oe Stel TLL gah 
Imports, Exports, a. &e. 1908. 
2906 401 3,288 
Imports from Jan. 1 tG DOC. 7 ..secseseeeseeeersneee i seccescoesee . 
Exports from Jan. 1to Dec.7 .... wr SOBRE weer 1 eion0 
, Seka BEnMOR eT acéinciieke 2,710,179 oct ade 2,933,677 


Th figures show :— 
adeouion of imports ne witb the same date las» year of ... bales oy 
A decrease of quantity taken for consumption Of ...csssecsssesereeeemeemes “ot 1g 
An increase of actual exmorte Of............cccersereecerenereeesnsce snnenensseneeessettts gag gai) 
A decrease in stock of seseeesesececeeceeseceeeseseereeeses terse 750 bales eereee eereeeee 

In speculation there is a decrease of 256, . 

The imports this week have amounted to 159,466 bales, and. tS 

uantity of American cotton reported at sea for Grea 305,000 
(including cable advices to date) is 315,000 bales, 


bales at the corresponding period last year. 
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Cotton has been in good request, and a fair business has resulted, 
but with some pressure to sell prices have shown some irregularity, 
and quotations generally are ted per lb lower. Sea Island has been 
in Tienited demand; quotations are without change. American has 
been in improved request, but continues to be freely offered, and 

notations show & decline of ;'sd per lb. Brazilian continues in 
timited demand, and quotations generally are reduced ~d per lb. 

ian has been in improved request, but freely offered at the 

tions. Peruvian has been in moderate demand at unchanged 

for rough, rather easier rates for moderate-rough, and yd per 
i decline in smooth sorts. African is neglected. In East Indian 
a small business has been done at a general reduction of 3¢d per |b ; 
Tinnivelly 4d per 1b lower. ; 

“Futures.” — The market has been quiet throughout the week, 
and the closing values show a decline of 4-64d to 6-64d per lb from 
last Thursday’s Circular rates. The closing values are—Delivery :— 
American, any port, l.m.c., Dec., 4 16-644; Dec.-Jan., 4 15-64d 
to4 16-64d; Jan.-Feb., 4 16-644; Feb.-March, 4 17-64d ; March- 
April, 4 18-64d ; April-May, 4 20-64d ; May-June, 4 21-644 to 4 22-64d ; 
JuneJuly, 4 23-64d; July-Aug., 4 24-64d to 4 25-64d; Aug -Sept., 
4 25-64d to 4 26-64d per lb. The following transactions have 
taken place in Egyptian — Delivery: F.G.F., Dec., 5 1-32d; Jan., 

4 31-324 ; March, 5 5-64d per lb. 

e amount of cotton forwarded this week is 65,278 bales, and 
actually exported 7,940 bales. The increase of stock this week is 
86,250 bales. The sales amount to 62,310 bales, of which 830 
are on speculation, and 3,290 declared for export. 

Christmas and New Year Holidays.—The Cotton Market wil 
be closed from 4 p.m. on Friday, 22nd, until Wednesday 
December 27,and from 4 p.m. on Friday, December 29, unti 
Tuesday, January 2. 


MANCHESTER, December 7. 
(I.) Comparative Statement of the Cotton Trade. 








| Price Previous Weeks in 1893. 


| Bee. Price, Price Price, Price | Price 
1893 Nov. | Nov. Nov. Nov.| Nov, 
"rae | Mi MT aT ss 

















| 
| 








sess sds diad 
Raw Cotton—Upland middling......per 1b O45 0 43 0 45 04%) 04% 
— Dit good middiing....., 0 44.04% 0 460 43 Uaitio ant 
- Perifmbuco fair... 941g O 446 04% U4% 0 480 48 
= Ditto, good fair... seseeveee OFA O 4$ U 412 9 42 C48) 0 48 
Yarns—No.40 Mule-twist fair,2nd quality 9 7§ 0 7 OU 7% U 7# 0 73/0 7% 
— No.30 Water-twist ditto (0 73 O7}4 C 7s OTs OT 075 
$6-in, 66 reed, Printer, 29 yds,4lba2oz3,3 6 8 6 8 6 8 6 3 63 € 
27-in, 72 reed, ditto, Sibe2oze 4 34 4 34 & 3h 4 3h 4 344 Bh 
80-in, 60 reed, Gold End Shirtings, 37} 
Yards, 8 Ibo 4 028 .......0.srsersesereserses |6 7) 6 7h 6 14 6 7h © 736 7% 
40-in, 66 reed, ditto, ditto, 8 lbs 12o0zs......)7 6 76 76 76 7 6)7 6 
40-in,72 reed ditto ditto,9lbs 50z...../8 9 89 $9 89 g9ig9 
89-in, 44 reed, Red End Long Cloth, 86; | 
SENET sevnsonseoesnsnsotscsiaseaisneesiond '6 0'5 0'5 0'5 0 50/50 
(II.) Comparison with Previous Years. 
Price, | Corresponding Week in 


eo, { — 


7, | 
1803, | 1892. | 1991. | 1990. | asso. | 1g83 
| ' | | 


CV—_— —. 




















ed jiedadiedisded 
Raw Cotton—Upland, middling...perlb| 0 430 5) 0 44) 0 57%) 0 58) u by 
- Ditto, good middling ...... O 44) 0 5,6 44,0 54,0 53) 0 5, 
- Pernambuco fair .......0.| 9 47) 0 55,0 43 0 52 0 6% 0 bys 
- Ditto, good fair.........0.00 0 414) 0 54) 0 de} O 6h O6G vo bE 
Yarns—No.40 Mule-twist,fair,2ndquality| u 74)0 8/0 8 }0 90 9'0 9 
— No30 Water-twist, ditto 0 7h, 0 73) 0 71)0 83. C $2 0 83 
%6-in, 66 reed, Printer, 29 yde,4 lbe2oz8, 3 6 21043 9/4 0/4 144 14 
27-in, 72 reed, itto, 5lbs2ozej 4 34/4 74.54 6/6 0/5 14,5 ly 
89 in, 60 reed, Gold End Shirtings, 37} | 
Yards, 8 10 4 O28 .....,...seceseeereeserees 6 74 6 10$'6104)7 3\7 8; 610} 
s0-In, 66 reed, ditto, ditto, 8 lbs 120z8...|7 6/7 9 \7 9/8 Is 14)7 9 
40-in, 72 reed, ditto, ditto, 9 lbs bozs...|8 9) 3810}}8 9)9 3)9 % \9 ly 
89-in, 44 reed, Red End Long Cloth, 36 
Varde.d Wt. cccccncs.oc. Virinntet tees 6 015 45 0/6 0!6 ye ¥ 








No improvement can be found in the position of the Manchester 
market, either in the amount of business done or in the prices 
current. Indeed, the record of sales shows that buyers have been 

to purchase upon easier terms than could have been obtained 
Wan en ago. Cotton has given way (‘4 per lb, and Messrs 
Bros. have issued a further circular denying that there is any 
foundation for the rumours prevalent that they have reduced their 
mate of the American cotton crop. In very few of the cloth 
artments has there been anything done approaching an average 
ess. Here and there, no doubt, sellers have been able to 
orders previously left in abeyance, but altogether at ruling 

rates the demand has not been important. India and China goods 
ve not materially altered, and although manufacturers, who have 
undant orders on hand, are quite content to await the course of 
tion? still, when contracts are wanted, some giving way upon quota- 
eect be requisite. The smaller foreign outlets keep quiet, but for 
Y; € purposes rather more trade is reported at lower — 

Arns have been specially unsatisfactory. With considerabie 
ance to sell, buyers have seldom been fiethooming. except for 
bandies an ities against immediate requirements. For export 
be offers at 4d perflb below previous figures would hardly 
~~ refused, and stocks are increasing. The same may also 


said an Saal to American twist and a for home 
an a. Supplies appear to have ovyértaken the consumption, 
to malas display no disposition to increase their werehieset 
on terms which ate quite inadmissable. Values continue 
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very irregular, and some exceptionally low prices hava been taken to 
avoid running into stock. Bolton counts and two-folds offered on 
easier terms, but only a small business has been practicable. 
To-day no better progress can be reported. Doubts as to the 
stability of current prices are largely entertained, and to these 
rather than to any other cause, the almost completa absence of large 
orders must mainly be attributed. Notwithstanding the large 
cotton sales in Liverpool, any effort to lift prices has been entirely 
unsuccessful, and in the limited transactions concluded, values 
have been by no means consistently steady. 





THE WOOL TRADE. 


There has been a better feeling in the wool trade this week, with 
a fair demand for most descriptions, and in some instances a slight 
advance in prices has been obtained. 

Our Bradford correspondent, writing on Thursday, says :—There 
has been a good deal more activity of late in the wool trade, and 
remembering that December is always a quiet month, business is 
almost brisk. Most of the demand is, however, purely speculative 
in its origin. So far, there has been no rashness, and the buying is 
confined to users who may reasonably be expected to want the 
stuff within the next six months. For a long time past users 
have only bought to cover actual sales, but the feature in the 
market to-day is that everybody is trying to buy forward. This is 
all brought about by the feeling that the new American tariff, if 
passed, may cause a strong demand for wool, and that ‘he present 
consumption is already on the heels of the world’s production. 
Hence values are firmer all round. In yarns and pieces there is 
no business to warrant any upward movement in wool—indeed, the 
piece trade is deplorably bad, and a great deal of machinery is 
standing. Prices are almost as low as they have been, and some 
very large speculative orders are being offered, which may give 
things a turn. ¢ 

Messrs Helmuth Schwartze and Co.’s report on the London 
sales, dated December 7th, is as follows :—‘‘ The following figures 
show the quantities available and catalogued up to yesterday :— 











Available. Catalogued. 
Bales. Bales. 
BVGGWOIOI Ss cacccccsdiceveccaee 158,500 ......... 78,802 
COD a saheccicetsietoentssatticness 15,500 ...cc0.0. 8,422 
1 C5 Eg ae ee $7,224 


The sales continue largely attended, and are marked by much 
animation in the biddings. The market finds its main support in 
the home trade and in the French buyers, while Germany, though 
lately rather more active, takes but a moderate share in the competi- 
tion. There are some small American orders in the market, but 
not for the best Victorian wools, which remain dependent on 
European demand. Speaking generally, there is no quotable 
change in prices as compared with opening rates. Good Australian 
greasy combing wools for spinners are, if anything, a little firmer, 
while inferisr topmakers parcels are somewhat easier. Scoureds 
remain unchanged. The small supply of crossbreds sells firmer. As 
regards Capes, snow-whites, which in the first week showed some 
weakness, have recovered, and sell on a par with October. Good 
grease is unchanged, but inferior and heavy sorts are weaker,” 


The following isa list of the London Colonial wool sales which 
commenced on November 28, being the fifth series this year :— 









Sale 7Number of Bales sold. 
Date. Sale Pmpt. ToHome To Foreign 
Nov. Belling Brokers. No. Dec. Buyers. Buyers Total. 
Sa... OC Dalat Gtk Ge. cciccccsteestccl Gen tee eetes 158R = 60d DER sts 4,800 
Jsacomb, Son and Co........00006 © seg El cate SI ‘acseas TiN O icccnsi 4,060 
29 ...Buxton, Ronald and Co. ......1... 13 S008 oi. 5c 2,300 ...... 4,700 
H. Schwartze and Co. ......... Bi gad, tab’ chadia S709 ¢ aks BABI sscces 5.867 
30 ...Vu Croz, Doxat, and Co....... Sia Sitnow SSGRe dccsee 7,600 ...... 11,500 
Dec. 
1 ...H. P. Hughes and Sons ...... ie, ene ee ee oe ME ccaces 7,000 
Willans and Overbury ......... 1 2,000 ...... 8,300  .0... 5, 
9... ER Yowell: am Oo... s.ccsecessedece Bist bh cadets 1362 Nes) SO 4,400 
John Hoare and Co. ... dan aie ee dade en BABE -Accces 1,948 
Windeler and Co. .. mattciee. Ace.” pinnie erase ae ° 
4 ...C. Balme and Co. ... ida ca, couuen 5,600 ...... 7,200 12,800 
& .. Jacomb, Son and Co... scitie © lan! Tisend 6,160 ecco. 5,340 ..... 11,300 
6 H. Schwartze and Co. 20.12.6602 coe cee soeres 6,000 1g... 6,450 occ... 11,450 
7 ...Buxton, Ronald and Co. ...... D sev. 600)  enveee 4,100 ...... ape eden 11,500 
8 ... Thomas and Cook ..........0066+ Saino. .ebe Meade . ase or ee, ey as tad 
C. Balme and Co. ... .... ameniie | ae ee ave Gale ° jue. edaee 
9 ...Du Croz, Doxat and CO.....000.2 0. 0.  oeveee tte | 3 eon wre enneee 
H. P. Eughes and Sons ...... © nae’ ep opetan poe; ausege Pn 
21 ...dQ@lem Bloere amd Oa. 2. soc ence. E dco > sé0,, egies | nce. | Senses. a0 feeenne 
H. Irwell and Co. Dona sae abaes js Gael ahagnd ek eee 
Willans and Overbury ......0002 20. cee seeee ° “ oo 
12 ...Windeler and Co. ..........0.0002 oonegt:) 5 Cinta 19 dein . 
H, P. Hughes and Sons ...... | 2 Sold pesdeit an ooh.) senkaehaled< cade Sia aad . 
Du Croz, Doxat and Co. ......3 20. see reves vee, smee ie * 
13 ...H. Schwartze and Co, ....00..63 10. soe soneee Sud’) “gles ead: celebs ‘ 
Buxton, Ronald and Co. 10.1.3 6. ses seseee Sa shies east cendun 
34 ...Jacomb, Son and Co. ...+2003 «.. 06S ation th bees) Jeckeon . 
15 oa Cc, Balme and I. cn ccnke danadbanell a iJ 7 eeeere “* ~- oe 








THE SILK TRADE. 


Our market still remains in the same unsatisfactory condition, 
with a weaker tendency for all classes of silk. Several descriptions 
have now reached a range of prices unprecedented in our time. 
This is especially the case with China silk, which is being pressed 
for sale, The resumption of work by the coal-miners, aud the 
consequent fall in prices of that article, have mot yet had that 
effect upon our manufacturers. which was generally anticipated. 
The continued excess of imports over deliveries is having a very 
weakening effect all round. 
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THE LEATHER TRADE. 


The trade in leather has continued dull and inactive through the 
week ; there is a want of animation among buyers, as prices of some 
goods are not very firmly supported, but small orders continually 
ecme forward for present use, and for such late prices are obtained. 


| JUTE, FLAX, AND HEMP TRADE. 


Prices of Jute have been irregular, and the bulk of the business 
done—about 18,000 bales—consisted of first Native marks, at 
£15 12s 6d to £15 17s 6d for Dundee, November-January shipments. 
The market is steady,but some holders have sold rather under current 
quotations. Jute goods do not follow any improvement in the raw 
material, and the prospects are far from encouraging. There has 
been further sioppage of machinery in Dundee. 

Flax firm, through unfavourable reports of the Russian crops. 
Petersburg, to arrive, quoted £34 to £38 10s, c.f. and i. terms. 

Several sales have been made in Manila Hemp at recent low 
quotations, but the market is not active. Fair sold at £22 5s to 
£22 10s, PH.L, December-February, at £28 10s, c.f. and i. terms ; 
brown, December March, at £17 10s to £18 15s,c.f. and i. Receipts 


do not fall off, amovnting to 15,0C0 bales last week, against 11,000 
bales in 1892. 

















COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The speculative Beet market opened firmer, partly 
through operations to cover contracts made for delivery this 
month, and business done at about 3d recovery. Subsequently the 
market became flat, and easier. Refiners bought at the improve- 
ment, In Cane sugar a few sales made. Crystallised West India 
went 3d to 6d cheaper in Tuesday’s sales. 8,678 bags Demerara two- 
thirds sold, at 16s to 17s 33d, with good to very fine yellow, at 
17s 6d to 19s. 154 barrels Demerara syrups brought 15s 6d to 
15s 2d. Low brown kinds meet with more inquiry here and in 
Liverpool. Java cargoes of present ~~ quoted 15s 9d to 16s, 
floating terms. The latest estimate of the Cuba crop is rather 
over one million tons. In the refined markets the tone is steady, 
also for Foreign productions. The Board of Trade returns give 
the imports of the latter into the United Kingdom in eleven 
months at 514,620 tons, against 480,400 tons in 1892. 


Irw orts and Deliveries of Sugar into Lonaon trom commencement of the year to 
December 4, with Stocks remaining at the latter date. 














1893. 1892, 1891, 1880. 
Tora. Tone. Tons. Tone. 
IM'FOTTCED sevccseesss oeeee 216,500 ... 243,800 ... 293.000 .. 294,100 





Delivered... cosseee, 2209900 oo 258,100 .. 288500 .. 265,900 
UNI sn eure eee | eee ee | ee 
Stock. United hKingdem 74,000 .,, 92500 ... 89,100 .. 114,000 


Cane Jaggery,percwt... 93  . 10 ... 11/0 11[13 .. 10/0 10/6 
Good brown India... 12 14 13/0 


/6 oc AED v0 [6 wwe 
Crystallised West India. 16,0 20/6 ... 16,0 19/0 ... 18/0 20/0 ... 


15,6 18/3 
Beet, 88 per cent. f.o.b. 12/6 ss 14/0... 14/43 14/6... 12/3 12/44 
fine French loaves, f.0.b. 17/6 “a 17/9. 18/6 18/9... 16/9 16/104 
Java afloat, about 96 %... 15,9 16/0 ., 16/6 ... 1699170 ... 14/9 15/0 
Tate’e cubes No. 1........ 1/0 ; 20/ |) oe 19/3 


Palmyra, spring shipment, sold at 98 3d for the Clyde ; near, at 8s 9d. 

Manila.—In Liverpoo) reported sales are 1,300 tons; assorted Llo 
Tlo, 11s; superior, 11s 6d; Taal, new, at §s 9d. 

Penang.—In public sale, 468 bags crystallised were withdrawn, 
one lot selling at 15s 6d. 

Queensland has sold by private contract at 12s for brown syrups, 
289 bags, by auction, went ab 13s 3d to 13s 6d. 

Beet Sugar.—The atest speculative quotations are: 88 per cent., 
12s 6d; January to March, 12s 94; May, 13s, f.o.b. Refiners have 
paid 12s 9d for ready sugar, c.f. and i. terms. 

Refined.—Prices here are stationary, and demand steady, Yellow 
crystals firmer at 15s 9d to 16s 9d. Yellow pieces meet a moderate 
inquiry, and the Clyde market is unchanged. Foreign granulated 
and cubes have sold at a slight recovery on last week’s rates. 
Russian crystals firm. French crystals, No, 3, quoted 15s 33d per 
cewt, c.f. and i. terms, 

cocoa.—There have not been any public sales, but several are 
declared for Tuesday next. The tone of the market is quiet, anda 
limited business dene by private contract. 300 cases Cadbury’s 
cocoa butter sold, by auction, at 1s 1d and 1s 23d per lb. 768 bags 
cocoa shells, £12 5s per ton downwards. 

COFFEE.—The market has been unsettled, with public sales small 
in extent, and the prices generally unchanged. ‘ Futures” have 
varied slightly during the week, and the tone now firmer, owing to 
crop reports. To-day good average Santos in Havre is at 94f 75c. 
The limited quantity of Ceylon, by auction, viz., 31 casks 14 barrels 
1 bag, sold at previous low quotations, being again of poor quality. 
Colory steady. 144 bags East India included a few iots Neilgherry, 
at 98s 6d to 101s 6d; small,95s. 8&5 half-bales Mocha bought in. 
77 bags Liberian, part sold, at §9s for bold brown. 1,525 bags 
Central American included Columbian, at 84s to 88s for ordinary, 
and 908 6d to 1008 6d for fine ordinary greyish to good. 105 barrels 
23 bags Jamaica brought 86s 6d to 92s for good ordinary to fine 
ordinary, 

Sake and Deliveries of Coffee in London Dec. 4, with Stocks on hand. 
1893. 1892. 1891. 1890. 


Tone. Tons, Tons. Tone, 
Temported no. coscorce-soescscorss-ces; 50,710 wo 37.770 .. 3B000 .. 41,360 
Delivered, home use ............ 13,230 .. 13,790 .. 14,620 .. 14,500 
‘ OKPOCE..;.:.cc0c0-c0000; 2040 ... WSO .. MMW ..- WB, 
RODRIG 0 sc: sncntgees csvacenveings-tot AR ss 1 Doe ens | 
Mid Ceylon ....00....+.0000. CWE 98/ 105/ ... 106/ 110/ ... 103/ 107/ .. 103/ 105/ 
Closing Prices at this Afternoon’s Call. 


— Mar.-Apl. May-June. J : Ave. anne 
TEA.—The market has been well supplied. Indian, at the public 
sales, opened at irregular prices, but closing about the same as 
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Jeggery.—A steamer cargo of Cane, 3,500 tons, and 1,000 tons 
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last week, with more demand, and the private i 

the effect that the crop will probably be cae oe . 
Very fine orange pekoe realized 2s 4d. The quantity in the cata- 
logues was 29,923 packages. 1,483 packages Java sold, chiefly at 
«d to 6jd. Ceylon met a good demand, at irregular and latin 
at steady prices. The supply in Tuesday’s catalogues was 20,83 
packages. Subsequently 2,014 packages offered. Average 9d perlb, 
China remains inactive. Common red leaf congou, by auction, sold 
at 4§d. These kinds are plentiful. Black leaf chiefly bought in, 
Scented capers continue without improvement, Deliveries of Indian 
in six months have increased by two million pounds compared 
with last year The quotation in the Produce Clearing-house to.da 
is 6 4-16d, and China congou, 5 4-16d per lb, January, y 


London Returns of Tea, June Ist to end of November. 
1893. 1892. 


Lbs. ; 
in ) ot sneeiininaa sas enineagiaiainisiii ete soe Agr 2 ‘as 
ED aa sesibbrauvenisssxesssciet asutiioh . ant ,246, ves 
siciousdoiti. it aniciaiiaaaanbeilaas 88,647,709 ... 82,011,881 .., ne 
RICE continues very low, and the market flat. Bassein quoted 
5s 6d to fs 9d, open[{charter. -There were not any reported sales 
to yesterday. Cleaned is selling at about former rates. i 

SAGO is w:thout change. At public sales 1,087 bags chiefly found 
buyers : fine small, 10s 6d to 11s; fine large, 14s 6d per ewt. 

SAGO FLOUR —783 bags Sarawak, by auction, were taken in at 9s 
per cwt for the sound portion. 

TAPIOCA remains dull. Of1,171 bags flake, in public sale, 270 
bags yellow Malacca realised 14d per lb, 764 bags pearl were 
beught in, at 11s per cwt for seed. During the week some inquiry 
for arrival at former rates, which since subsided. 

BLACK PEPPER.—200 tons Singapore sold, at 2}gd to 2id, January 
to March shipment. At auction, 305 bags Singapore were bought in, 
at 27d; also 144 bags Alleppy and 50 bags Tellicherry. 

WHITE PEPPER,.—There has been more demand, and sales made 
to arrive, chiefly Penang, at 3y,d to 3d, January to March 
shipment, with Singapore at 4;;d to 44d, and Siam 43d. 768 bags 
Singapore partly found buyers: good bold, 44d to 43d; fine bold, 5d 
to 6d. Current quality held above the value. 21 cases fine bought 
in. 246 bags Penang taken at 3§d, and 219 bags Siam at 44d per lb. 

NUTMEGS continue in good supply. At the public sales 397 
packages partly so!d at 4d to Id decline. Penang bought in. 
Singapore part sold; §8’s to 85's, 2s to 2s 1d. Bombay, ls 7d to 
1s $d for 103’s to 102’s; 82’s to 81’s, 2s 2d. 107 packages West 
India sold at 1s 5d to 2s 2d; bold, 2s 8d to 3s per lb. 

MACE is slow, and not much offered. At auction, 9 cases Penang 
were taken in: fair, ls9d to 1s 10d. 39 cases wild Bombay out at 
10d per lb. 

CLOVES.—More inquiry for Zanzibar, and about 3,000 bales sold 
for delivery, clesing at 218d, January to March. 191 bales, by 
auction, taken in above the present value, viz., 3d to 34d, and 41 
cases Penang at 7d to 9d per lb. 

CASSIA LIGNEA is quiet, no sales being reported. 40 bales broken 
were taken in at 23s per cwt. ; 

GINGER.—Small parcels of Cochin, offered at yesterday’s sales, |} 
went lower. 20 cases small and medium cut, ‘‘ without reserve, 
at 75s. 206 bags washed at 53s to 57s per cwt. c 

PIMENTO.—The market remains unsettled. At auction, 1,058 
bags were part sold at easier rates, from 23d to 23d per lb. , 

CHILLIES.—136 bales Zanzibar, by auction, were chiefly bought in, 
at 40s ; a few ordinary selling at 30s. 103 bags good Sierra Leone 
out at 40s. 109 bags low capsicums taken in at 20s per cwt. ‘ 

FRUIT.—The home trade do not buy currants to any extent, 
although the stocks in their hands are light for the time of the yor. 
The feature this week is a further heavy decline upon ~~ 
raisins, by auction. Finest selling up to 92s. Valencias met as Y 
demand, the bulk of 48,100 packages finding buyers at ae 
decline, including ordinary at 19s to 20s ; selected, 24s to 32s; am 
as high as 47s. 5,600 packages Sultanas partlysold, on former — 
including old at 16s to17s. Figs plentiful, and common qu 
easier. 5 hi 

NITRATE SODA is stationary, -_ not —_ inquiry on the spot. 
To arrive, £9 to £9 5s paid, according to position. - 

DRUGS.—Aloes, ine cheaper. Bark steady. Camphor quit 
Cardamoms a shade dearer. Sumatra benjamin, good q ally 6d 
scarce and dearer, inferior grades cheaper. Ipecacuanha eng 
to ls dearer. Musk and rhubarb quiet. Essentia: oils, no 
doing. Opium also neglected. Tinnevelly senna lower. 


INDIGO.—Rather more demand has prevailed for Kurpahs, but the 
business is made at last sales prices. 


- : Reported 
SHELLAC.—The market is firm, but closes quiet. 

business in second orange for delivery, 1,000 cases TN at _— 6d, 
December ; 110s, February ; 111s, March. To arrive, & S blic sales 
at 105s, c. f. and i., December-February. At Tuesday +P 1068, wi 
999 cases half sold, including second orange, at Ss t 
AC garnet at 98s. Shipments from Calcutta to the Unite a 
in November were 5,200 cases. The London stock COO Te ee of 
viz., 25,620 cases at the end of November, the bulk co 
oO e. is 

"DRYSALTERY GOODS.—About 300 tons gambier mere st 
arrive, at 17s to 17s 14d, November to March oe paren 
week's rates, The public sales have been quite withou’ og 

CHEMICALS— Prices are unsettled, but without Eo 

this week. Sulphate ammonia firmer. Cream — 7 " Sulphate 
acid dull, and weak in price. Citric acid without c Meee remains 
copper, £14 12s 6d to £14 15s. Chlorate potash firm. | Net’ taps, 
wit oe change. Quinine, German, 94d per ig 

ulphate co easier. 
r METALS here has been an active market for — large- 
further American demand, and the consumption te £43 58 
4,500 tons reported sold on the Metal Bacnene 5s, English 
to £43 16s $d, cash. To-day three months is at 













a eT Se eer tose se OU 


J 


t, 


Saas st 


we Pal & 


oo 


yy were. FraesoY 


December 9, 1893. | THE ECONOMIST. 1489 


tough, £46 to £46 10s. Tin has aivanced, part'y owing to an | on the spot, £22 15s to £23. Cotton-oil has declined—viz., £18 to 
a ted reduction in the United States duty. On Tuesday, | £18 2s 6d. These are about the prices forward. Cocoa-nut easier, but 
£77 2s 6d, cash, paid. Afterwards the tone became more quiet, and | the market now steady. Ceylon on the spot, £26 15s, being lower ; 
imports ecntinue large. To-day, three months quoted £77 10s. | to arrive, £25: c.f. and i., less accepted. Cochin, £35 and £27 10s 
Banca, 48} fl. In Glasgow pig-iron advanced, with a good demand, | respectively. Olive remains at £33 to 35s per tun. In fish oils 
up to 43s 103d cash, but the | highest rates not quite maintained | little business passing. 
afterwards. The miners’ strike remains unsettled. Stock on war- PETROLEUM OIL. Prices keep low. Total imports since the 
rants further reduced There are buyers of spelter at £17, with 2s6d | Ist January 1,264,850 barrels, against 1,014,300 barrels last year. 
more demanded. Soft lead is at £9 10s, buyers’ views rather | American 3}d to 37d; January to March, 33d; Russian, 3d to 
under. Other metals remain without improvement. Quicksilver, | 33d per 8 to 8} lb. 
£6 7s 6d, from firethands. Tin-plates are quiet. 120 tons London TURPENTINE steady, American, 21s 74d; next four months, 
rolled sheet zinc, by auction, half sold at £19 10s, or the price of the | 22s3d. May to the end of the year, 23s 3d to 23s 6d. 
previous sale. — . TOBACCO.—There has been little inquiry during the whole of the 
LINSEZED.—Prices are easier, and the demand slow. Calcutta, | past week, consequently there is but little of interest to report. 
on the spot or near, 40s 6d; to arrive, 41s; next season’s, April to | The business done in American growths has been upon a very 
June, 39s to 39s 3d. Bombay, to arrive, 42s to 42s 3d; to the | limited scale. In substitutes very few transactions took place. 
Continent, ag ees 39s . 40s 6d. La Plata 
seed, to arrive, last sold at 39s, January to February shipment, and ‘ 
can be bought thereat. Azovand Black Sea nominal. : POSTSCRIPT. Friday Evening. 
o1Ls.—Rather lower rates have been taken for linseed, and the SUGAR.— At the public sales to-day, 10,452 bags crystallised West 
market is now quiet. To-day quotations close £20 2s 6d to £20 5s India chiefly sold, at easier rates, excepting for finest, at 21s to 
onthe spot. A good business done for delivery, at £20 to £20 2s 6d. 21s 3d. The range of other kinds was 15s 104d to 18s 3d. 1,010 
Hull, on the spot, usual casks, £20 5s Exports small. Rape oil is bags, chiefly Queensland, bought in. By private contract, 1,500 
without material change for the week, November closing at £21 10s, bags Trinidad usine sold at 15s 6d. 
and a better supply. Next four months, 23 6d to 5s more. Refined, (Continued on page 1493.) 

















Csinnecciat Cimz3.— Ceeklp rice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firin in each department. 


















LONDON, Farpay, DRUG8—(Con.) a d « @ | METALS—B. Copper 6 8 & 8 | BILK—{0on.) sded 
pRROW-ROOT— 285 52 . ‘ = Catete «2 perlb 3 : : : Bade Toeeh, B- ton = . e . = —_— 226 8 0 12 3 EUGARCamemse~(0en. 
GOO0A-duty 14. Ib Poppermi,tiotbis 13°9 9.9 | Sheet eke see | Buclus nee 8 8 |b 6 | Muckeh caben fod 16 6 is 8 
Trinidad grey to ord Opium, rky.,fine..12 0 0 0|_ Ohiliandg. m.b.. 451043126 | Canton -......... 8 0 10 0 | BEET—Germn'f.o.b. 0 0 12 6 
cwt ........62 0 65 0 | Bhbrb,China,frtogdi 9 2 9 | Iroa, per ton Tussah ............ 0 0 4 0 | TALLOW—percwt sa . d 
tofine .... 66 0 83 0 Senna, Tinnevellygd 0 14 1 % Bars, &€., British.. 5610 6 10 Ke-reeled ........ 9 0 © 0 | Peters YO x. re ee 
by me ekiudee > : . ° eee aa ov 00 ae besinn oe 2 2% a Se ae “ s —_ an mation 28 0 30 0 
eae , &o— eee n—Raw,farMilan i ( oO ef ..23 0 2 6 
Ceylon, good to fine 9 0 116 0 |Galls China percwt 61 6 52 6 Sheets .. 710 716 Organzine-#a'rto good!9 021 0 DOWN cercocce ce DW 9 8 6 
Guayaq ) Aribs,fine 75 0 £0 0 |Safflower, Bengal .. 90 uv 110 0 Bars, Wales 6156 6 0 | Trams-Milan 3threadsis © v 6 | TAPIOCA~ 
acne ene 4 0 67 O | Turmeric, Bengal .. 13 0 20 0 Rails, ditto....... - 317/60 0 | SPICKS—PepperBk, p Ib FE. I. flake Ib 01 3 
QUFFEE—duty 144 per tb Madras............ 19 0 21 0 | @oSteelat Mdisbro 3126 0 0 | Penang Acheen.... 0 2° % 2) J earl Sher ews 10 a oO 
Gayle am &lowmid 92 0 1(0 0 |Gambier, block...... 17 0 0 0 | Svrotchpigiron,cash 437 6G 0 | Singapore.......... 0 22 0 2\TAR—Stockhim. pol is 6 — 2 
Widling to fine ..103 0 113 2 |Outch good to fine.. 2% 0 Si 0 ee Fe--. SS : be te, Singapore 0 44 0 4%| Archangel .... 0012 8 
BM «2 oosseee : Hematite.......... 5 1AM ...eeeeerere O 45 0 0 pevadane 
Bast India, plantion. 97 9 107 0 noe ipaitpage i £8 & 8 | Lead—Eug.pig per ton 9126 £915 | Penang............ 0 3¢ 0 0 | TEA—duty 4d por Ib 
Mysore, med.to bold 100 0 120 0 Brasi pense 208 2 z - Spanish er 910 9 126 | Pimento ............ © 24 0 23) Oongou, ord to fair 0 45 0 6 
Manila, fair jindan 0 0 0 0 ” > amaica .... : : : : } — ng “te aplenr $ % 2 Cipaamen tb Capten 3 73 1 Te Resin te good... 9 7 10 
_meked Bally 0 0 @ 0] Fy. wae"? ° r Silesian per to= ie o 2nd do ....... « ©@@& 4.3 ne to finest...... 2 
Moshe, nized to fine 95 0115 0 a a seveee 0 0 12 0 | Tin, Bnglich, ingots aw st 0| Do3rdandath .. 9 5 OU Souchong, com. toa 0 3 ; 3 
Jamca.,ord.tofn.ord8» 9 95 0 oe Campeachy 0 0 0 0 Do. do., bars ...... 811) 82 © | Cassia Ligneaunwkd 35 0 36 u 1” eee esecoce O 8h 8 0 
Low middg. to fine $7 0119 0 a seeeees ae Or ORE URINE Sa 75126 73.15 | Cloves—Zanabr...... 6 28 0 % | Scented Orange Pesos 
Costa Rimidtofinet'1 0 107 0 Red Sand. serececes - 0 Y 715 | Tin plates, per box PON ccesduti - 06 ON UNO Hcnccoune ©: 2.46 
Ord.tolowmiddig 9) 010 0 anders. ...... 0 0 19 | Ooke, 1 ©. f.0.b.... 11 6 12 0 | Ginger—per cwt ScentedCprs.,Canton 0 3% 1 3 
8 7 2 
Centl American, & 84 0 97 0 | SSPAD ..-----e-e-e-e 8 JA® | Zinc, English, sheet.. 26 0 2)10 | Oochin scped&ptdo70 0 95 0 | Hyson,com,tofair.. 0 4) 9 7 
Middling to fine .. 98 0107 0 | ELZPHANTS' TEETH—per cwt.| Antimony, perton .. 37 19 33 0 Do roueh.... 5% 0 6) 0 Good to finest .... 9 9 1 6 
Foxy Guatemala... 86 0 88 0 | oft 6Jlo&upwards..65 v 75 » | MULASS'S—W.L.pcwed uv 0 0 Do washed .. 54 © 6» 0 |Gunpowder.. ...... 0 6 O18 
i acein: wenn 97 0107 0 | FLAX at Dundee £8 & 8 | OLLS—Fish— & s 6 3] Bengal..... erecece 0 0 © 0 | Good to finet .... uv 11 2 0 
See, De. cer terens 0 65 9 |Afchangel, Crwn p.t 38 0 49 ) ky Crude p tan . : : : — eosnes cap 00 00 — - and, Seeleo~~ 
Good owsups2 0 65 St. Petersburg 12hd 28 0 34 0 Ble .....00-000 14 amaica, low &ord. 6 0 €8 0 nand Fanning 9 4 © 6 
Fair tu gd.channe. 80 @ 81 0 — Seal, pale va TS OL3E 2 Do. mid. to fine 70 0110 9 Good to fine .. 0 7 1 0 
Oommontolowfair 72 0 77 0 FRUIT—New> head v 0 uv 0 BE Scnteccecosece SEO ME. OE MR ceases perlb 1 6 2 6 Broken Pekoe .... + 63 011 
Bantosgoodaveragesl 0 8 6 | Qurrants ....duty3ee dos 4 one Re: oe 0 0 0 0 Nutmegs, good to fine 2 4 3 0 mT. tofinst i 9 2 8 
QHEMICALS— —» do q| Patras ..nperewt ti v 13 0 |Opreruaniatenns-+ 35) 0) | cites cperewins. 2 6 42 0 | DoFine se:. 010" i ot 
Maibaisie «= pertb 2 Sb O° | Gaiteseeccccccsce ie 0 as 0 | Movant ccc. 33 0 34 0 [SPLITS Hum, dip.poreeioio| PeKoe -—---0°-. 0 8 0 8 
— "0 8 0 o |_ Provincial ........ 9 6 13 ¢ Recta tieenak. a sos . amaten, POE Fe ne.. 010 3 0 
o 5 pton 27 5 2) 19 bd, 30 to 350.P 2 6 
parte English.. 0 10h 0 ¢ oo oy og ga della 70 0 | "Rape, refined Kng 23 5 0 0 Fine marks .... 3 : ‘ » | TIMBER—Ti absr and Hown 
them, temp 6 and p 048 18 east Valencia : o 090 ens a SS pane wows 8S 1 air ks 0 5. 
SST ART CCAR nseed, Crude 5 eward Isl., prf.. 1 2 +oP load 25 
ni, carp To 9 5 : 3 — eseairiars 2 : 3 ; Oocon nut Ceylon .. 27 0 a 6 antes Manritias 1 } { 2 ee we at . 0 - Q 
Bulphate ,, £13 1313 16. 0| Mluscatel (layers)... 25 9 60 0 | 90° anaes 5 ndy, duty 198 101 per proof ga oe eS eee 
’ : 3 AKOS)  .e.eee #10 0 0 No. Vat. * — yel. pve, Ire: 72 6 95 0 
Ajraie, lump per owe 0 0 23 6 — sereserere ; : 7 ; Lard,American...... 49 0 62 0 | ssp brand 1388 nae é a 3 —- — small 0 » 78 6 
shores por ewi 2 2 4 ° loranges,Siidchiaye ov 0 0 0 | Bettolm ON perdibe 0 Sk 0 35) Minnhas’ 4 $89. gti o [Betis 8s Oto 
. , c akes, Lnsd., En soll $ Sovevesvas 
Brimstone ou”. 3 § 2 S| Habesdbea,jch 89 12 | gE Banc 71g 8 MOL 8S eS | Peete areas 830 8 
ing powdercwt9 0 9g 6 |Palermo ....perbox 4 0 5 0 pmetien W ee _—? ee? Seon apiette, pray pd 12 10 Wit Desis & Sawn & Saad aes” 
Engl., ref.cwt 28 0 29 © | Lemons,Pairmo,p.bz 10 0 20 0 Seed: oe Meee 5S. 8 6 te P d 
> cheut as @ Messina, selected . lu v 26 y | Ldaseed, LaPita sft32 0 40 0 alt spirits, duty pd 12 6 16 0 rway, Po.rsatd 46 0 8 0 
ca tar, rib 60 0 | Malaga haif cheate 1a ° 26 0 Bombay pr4iélbs 42 6 0 ¢|Germanspirits .... 0 9} 0 103 Swedish, good .... 1010 16 0 
foes? perlb 0 0 2 8 N Calcutta pr410 lbs 41 3 41 6 Common ........ 8 0 W 10 
pezzesive Sublimate 0 0 24 ute—Brcelona,p.bg 18 6 IY vu Reve,Feroze pilélbau vv ¥ are er] cocccesere F O 16 16 
ae - ros 9 0°80 a : * ugal, percwt.... 17 3 17 6 WINE weresatece 
Potash, bichimt. pr Ib 0 if 0 9 ee 3 é ’ ° wa re a coined +91 6 22 0 | Qanads, ist piae .. oY, % , 
Mydriodete -""" 11 a : EMP —Per ton. £ 8 €& & |Qeylon, lunppercwt 9 0 21 0 . Bore 8 149 0 we a a a * 10 181) 
Prossiate ... 0 10 010 Petersby.,c.ean 23 0 0 0 |p VISLUNS— SHZLLS—M.-o P. per owt aoua — 0 1010 
Suighess per tenets “oak Manila, fair, on spot 23 0 24 0 | Butter—Corkpercws 0 0 0 0 | Manila............ £3 0 £8100 merican spruce... 6 0 Lt : 
tate per ik 211 spt g’ [A UTE, good to fine.. 18 10 19 0 | Frieslaudfrah,fust103 0 210 0 | Maccassar . ...... sucaw| Sue ree Tet oh 13 1 
cocecece Tepes aaewee 0 uv 0 OP cecscececece 9 . 
Rrpapitate .. meas Low to fair 1410 1610 | Jersey .... 0 Svdney £5 0 £7169 |g ntsc Sa S t.3in 13 0 27 0 
Gal-Ammoniac breetse go & | Coir Yarn, gd.to tine lo 9 35 - | Baconsngd.—Wirtrd 57 0 6) ¥ W. Australian .... £415 £3 0 ey eae Sue 8 
Goda Bicarbnatep.ton £7 0 7 te Oommon to fair .. 1) 0 19 0 |” Limerick ........ 53 0 6) 0 | Bombay ..........€426 £4126 ew York pipe .. . 27 10 42 40 
Yetals, ex. snip £2 12.6 2 19 |HIDES,Ox&Cowp.lbs d sd | ork ............ 57 0 42 0 | BUGAR—per owt soesace~ 
London.. 10 10 lv 15 Salted,B.A.&M.V 0 4 O 53] Continental ......55 0 53 0 | Brit. W. India,syrups12 0 18 0 duty 3s 3i per lose 4 sg ad 
Ash.... perdegree 0 0 0 14] Grande ...... 0 3) 0 43 Hams, York novees SB 0118 8 oe tee bee 2c Gor ver Ib boud .. 0 6 vil 
white, cwt 27 ; ° ; — -* 2 3 . - Lard — Waterford au Refining oe oo 00 —  stript ...... Q i i 3 
—BA.&M.V. 0 4 0 65 Limerick bladder 60 0 61 0 | Mauritiuscrystallised 0 0 © © | Kentucky leaf...... 0 3 uv 8 
0 3; 0 6)| Oorkand Belfastdo 54 9 60 0 —  Grainy.... 00 0 0 — script... 0 4 9 9 
soe 12 18 0 4¢ 0 6 Perkin and keg frishés 0 6 0 ae re yel i Sepehee’-asF 4906 1% 
a.) a2 . 0 tw 0 6 merican and Can. . 63) ee wo il A ian isal , 
aaa : 5 PER ccvere 2 6 0 O28 duty 32 
mlb b 06 Ae ee eerie oo © 0 | usw togood brows 0 0 0 0 |Maranua 10 ta go 
phate Cop th UBPe ....-c00.... 0 3 0 6; | Beef—Amer. & Cana- Penang, Gr. and crys.0 © © 0 | Oigars,bad.duty6/0 6 0 36 0 
per p tn£14 12615 10 4 
hn ae & oe East fodia ...... 0 8 1 "| dian, pertc....... 0 6 0 o |. Native brown... 10 3 ¥ 0 | PURPNTINE, pew: i 9 0 
BESS ATS ey pet TES Migtens, nekeeccvee 8.8 8 8 Tie ee ie net cise 
pik - merican .......+ 5» 0 . cece per pk of ¥ 
” co : : Para tine an S88 Gouda new 5 “6 0 52 0 Manila, Tio Ilo .... : : " : wieconn®. a. bags. 810 10 414 0 
Ogambique... .... 1 2 2 38 ruy' sere . 00 Bd Sorcerers «bred hoggs 10 10 
5 iE—Rangoon to arr, Siam and Vhinawuawe ¥ v 0 0 os wether 
© 3 0 o |ALNDIGO—per b— aa as Ss s:8 Low to good ye'low 0 0 0 0 Keut fleeces a 90 % 8 
pA consuming kinds Bengal, wht, onthespt 9 6 12 0 Low to good wneo 00 Sta. Down ewes 
prton..........250 27 0 gal, good tonne 51l 6 2 Do, yellow ........ 6 6 7 0 Java, grey and white® 0 0 0 aod wethera ..1019 12 4 
= to good mid. 56 8 51° | Madras .c.c.cccccee 0 0 0 Q | SYTUPS ...c-ccecoreeed 0 0 0 Leicester do .... 810 9 10 
Aloes, Fine B. I pr cti10 ame ln wag” » Ce ; : . ‘ Japan ........00-06 0 Y 0 @ | Brasil, aes pandas 0 0 © |} Colouial—per ib. sdsda 
anepeattad (2 fine 22 © 26 6 | Hative ....-0.1.. 1 6 3 6 |SRMM Ame.com 80 © 2 rie 8s | wmode tat 
Balsam, ‘6 0 0 |Kurpah, good to fine 0 0 0 0 IO -orerereeerere 6 11 © | Javaafoat ....-......6 6 16 0 average... 13 1 4 
Capivi ru ber bo 0 6 0 | Ordinary togdmid. 2 0 4 4 |AGO—Pearl..pewt 19 0 14 ¢ | Cubs, Centrifugal,” “0 0 0 avr.totsi; © 8) 0 9 
Bark, Calisaya = ee 8 | LEATHER—per Ip flour (best).... $ 6 ¢ 0 Fr.togd Muscovdo v 0 uv 0 | BM. 8 Wales,tedavr 1 2 1 
El &e renw Ga :s 2 6 | Crop Hides 30 461b 010 1 4 |SHELLAC—percwr Baringsp—London Greasy average .. v 7i @ it 
ao ye CR LO 1 6 | Bngish bates 4 = OlL 4 2 Orange, good to finet2 0 135 0 Hers -n+is-s-e1+ 0 0 0 0 | G-Aus.Grouyarr. 0 6 0 6 
»Tapan.pec iso 6 6 do 2% 34 #410 #310 Second .....-0-013 O19 0 Oubes, No.1 ...... 21 v 8 @ -Bcouredave t 1 3 
viongd 1 0° Hoe. tate 28 48610 «#1 4 [Garnet,AC ........98 0 4 0 Do No. 2 occ 6 0 6 Greasy av: oo O 7] 0 7 
es..per Ib. on . 9 % 6 411, 2 » | Button, tofnizy €135 0 | Granulated........16 9 9 0 aap... 1 4 1 6 
seconds... 0 2g 9 0 o &c14 36 069 9h 1 4] Lowto jum ..105 0115 0 | Crystals .......... 16 3 39 ¥ average .. 0 5 YO 
Gam, Benjmn. Suzi 23 Bains 3) 36 «861 ¢ 3 3 |Sticklac. Siam ......65 0 vv 10 9 16 0 average .. 0 SE 0 
mergers cso e| at Sis 15 TES oman pin w 2 1 0 wats? | Mitre 615 
nee ~ Bengal—Surdah 0. 40.6 
erie $e (peenumen 82 12) geome et Be | deme ot] Goemaaey a o 
Foe accocee : 7% Forse Fides, Ragtes 0 8 1t 0] Jungypoort ‘Gomei 000 Freaca waves, £.0.b. 17.3 «17 9 Mew ood ne 0 10h 921! 
posas @ 18 —- Ib 0 8 1 2] Badnagore........ 0 9 & 9 | mcrystals, No 301015 3 15 — detivna v 9, OG 
e Kast seco O D9 iL B | China—Tsatlee, Supr. 13 0 0 O | Russiancrystals,fu.u 14 314 4, _ i ee 2 
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London Stock Markets Wrice Current. 








BRITISH FUNDS, &c. 

































































































Dividends | Closi popnicnenapeeierinel, oer —emmrmenen i 
Due. | Name. | Prices. |.s “ie ves. | See 
Jan. Jan. July.. New d 1894 10 u Name £6 Closng| Divi 5 Next | Ol pt 3 a 
re esce . = > a 
Ce aes % until = Prices.| dends as Draw-| Name: (Prices. due. | S¢ z Name, 
Quarterly... then 2h %, red. 1023 | OTR O75 ae Due. jam | ing. | = 
_ oan ‘apes ws Jan. 4 a ——_ “7 % | % et ns 
r ees eceeee/ 10031003 1% 
Do ; moore ost ore | Otago Harbour Board, 1881 .. 1921 112 15 | Ja. Jly.| PurjorDwg Argentine B. — vet ++ | +. |Prussian Con. % 105 7 
oad 8, Hi ocal Loans Bt Hay a 43/5 | Bo Bebensures veeesenenere 1081 ot 96 | Ayres ae 7 aed oo |e Peet, 33-8 844 6b 
ng.. Annts. 1 pea Tel) 113 t1.), | 0) RD cneakion tien 34, 96 rlyan e 6) 65 ** e+ |U.8. Fund. 
Mar. Bept. —_ uer Bills, Mar. 32/ sp ésp(6 ‘Port Elizabeth “ Waterworks” © 105 8 | Qrtrly | 34 |P.orD.|Brazilian bet yan. July) <2 | 2: Virgt ee ‘Bh 
dune Dec... UNE, 2B % «-- oe lsp|> Port Louis ..........66 eves) * 200 2 Loon ete 4 69 72 ee se | | Do. 2.0.6] 96 49 
April Oct.. CanadaGe'. nter-) 6 St Louis City .....2..27.77722 s995 100 6 | IneDec| 2 |P.orD.| Do ‘83 Loan 44) 69 61 PP se | +» | Do.Fund Co 
. Riy., 1903-8 | 107 10 [5 ‘Timaru Har ur Board Debs. ais 99101 | Apl Oct} 1 |P.orD.| Do 1888 oo++ 48) 59 61 _ Bonds ...... 2°87 
April Oct..| Do Bonds 1910.. S211 16 (6 Wanganui wz ) Harb. Bd... 1905 89 92 | AplOct| 4 |P orD.| Do Bds. 1889 4 | 68) Ti 
i Oct..| | Do Bonds 1913.. 9 5 114 ig 4 Westport ( ZL) Warbour B Ba.. ‘To28 102 4} MarSep ak a DoW. of Minas) or RAILWAYS, 
a i : way . RDIN 
Jan. July... Mauritius 3 % ooo” 3 108) 33 @ With Coupons July, 1981. Qrtrly. | 1 |P.orD. BuenosAyres a ‘Prese Ae Suanee An Seems 
Feb, Aug... Turkish Gtd. 47 1856.-107 9] an ¢ Subject to Drawings. S62 & 1886 6 | 25 25} Amount, | Closng 
April Oct.. Bank of England Stock 330 2% |,,4l! the above bonds are £100 each, with] A Api Oct 3 "Bens. Do sss s.-- 6 | 25 28 | Amount. Name. Prices, 
Quarteriy-:Indiadtosk $1 red 1931 1084 ag|‘he following exceptions:—City of Win) Fb.Aug 1, | Nov. |Bulgarian, 386 | 92 94 __ 
Do red. 1948 ost 99 99 Clty aed 6 % Debertures —_ New York) Ja. Jly. P.orD. |Chilian, 1006 4 79 83 ‘ 
get Aug, Bo Bape "Paper eee 655 68 and St Louis City Bonds £200. ~~ oH ccR eee + ee 6,550,002 eeaiiat ieee 
eb. Aug e of Man 34 % Debs..101 3 a. Jly.| \P.or 0 1887 . eo 79 83 arth vor see 
Ze - COLONIAL & PROVINCIAL Ja. Siy.| *Mar. | Do Gold, °8944| a1 a5 | 041820 Do Pref. Con. Ord. .. " 1 
CORPORATION STOCKS. Ja. Jly.| .. ar | po igvd 2... 5 | go ga | £084,820, Do Def. Con. Ord..." 
GOVERNMENT SECURITIES. 608, 8 
(United Kingdom ) Fb. Aug; 1 Jan. \ChineseSer.A 7 102 4 2 027! Do Def. Ord, No.1... iT} 
oh PRithentinn - : Fb. Aug, 1 | Jan. | Do Series BY oz 4 a 451,208 Cornwall Minera severe! 102. 
D8, LOANS, AND Pres | Mar8ep eb. Redeem. ’ ndon Cons.......| 6) 
Present enosrs. ‘Shas Erenent | Dtritend | Name. (eeuns | “March, 1895 6 sh 3 ‘07 020 Glasgow’ Con. Ord....... Py ‘a 
a | Prices.| JneDec| 1 | Apl. | Do Redeem. 672 860. asgow & 8. W.Ord.Cons 10g 
16 ‘ 10,100 ‘. none Kae solm ian | 39 23 , 0 & 
whan, om, ao ne] tae fe Sah ete & | pa (Pe artery Seas ee 
3700000] Do iste tee 222-72 2 80 90i] 600,000Ap. & Oct.'Can, Dom. Riy _ | l. of,red. 1019 6 | 18 18 1,159,275, DoAy Are 8 
680,000 Com. of Sewers (City 1908 s |it0 12 | 28 Jiy-| 2 [*Fane | Do Bonde... ¢ Lan on | hetsovets Do BA auuiley ipa By oe 
a London), 1906... +7" shi02 4 0 My 8 Nor. Do 1904-65-63 4 i o13* a. : iss Conamin 6 | 1 4) g2\o99,582 Great Weatn., Ou a rN 
Jor 6*.... 38100 2 0 i ay 
7 218,600) Bonds, 1912" .... = se5e 90 101 1,607,622 Ja. ye July Do Rea. oie ‘ 108 10 May Nv} = | - FeundorNew x sees 08 iui, Barnsley mx aig 
796,400| Debentures* ... 3103 & | 4835,614 Ja. & July, Do Insc. 1910 4 |108 } Bus | tb ascde to 59%) $3.35 1 16'740,995 Lancashire & Yo st Conan 
#8000 Birmingham Corp. 1946* at 113 14 | 476,400 Jne.& Dec. Do Dbentrs, 5 {an Ny Juliy ss f eee ae i ort H] 2,940,900 Lond, *Brighton,&e. Ord. yee 
"Fao Ses Begin Cor eed ag. 3). 8 2a [4693,6001Fn0.& Dec.| Dodoinec. 8k 3f 108 6 | APLOct 5. | os. | Bons. Bik. 31 53 94 x48 380 Bie Untllece party m4 ¢ 
2,235,860 |Bristol Corp. Deb. Stk... 3) 113 15 | "643,200 Ja, & July DoRd.1910-35 4 \108 10 | ANY Oct P arortiwg a eg 4] 305/393, Do Con, Rights Gotta. a 
1, ase Stock, yest... : ashe) 4,350,500 Ja, & July DolTnuse.red., | Ja diy.) i | Dee, Peds RT 103 . 11,269,282 Lon. Chatham & Dor, Arb, id 
roydon Corp. Jred.*.... 3) 116416 . 1910-35 .... 4/108 10 | 3A" 5 39,482,450 Lond & N.-Western,C 
600'000 165,721 a. Ty, Dec, | Mo 1888 ....6 | 8€ 39 estern, Cons. 1166 
a2 0 Be TUDE (Sita AU? Glan apt as Ye 3 Buroebee BORE tg A) LARA MR im One 
066, Do 3} 111 13 00 Jne Do 1879... -.. rc “af 
1,298,493) Le icester Corp. Red. Sux 3 113143] 451,900 Jne & Dec. De 188 Sbes . itor son 3 | 2% div-| ¢ | Doc. (Groen, test ..8 6 | fo 1338) 350 Land, Tilbury ‘ba On ‘hess 
7,893,816) Liverpool Corp. as . 34 116 26¢] 605,700 Jre& Dec,| Do 1917-23 .. 4 106 3 coer oe | OR | ES oe 3° 34] 1\129)s!3 Man,, Shef., Lin Ord! fe ; 
8'776:735|\Manchester Corp. ...... 4 181 33 [434,300 Jue& Dec. Do Insc. 1933 4 107 § | APL O2t) -- | 5.) | Do Rentes.- <4 bs His1'370 ‘Do Bry Ditecno ae Vi ae 
3,128,699) | Do Red., 1941* ........ 3. 2014 2 | 498,000 Jne& Dec. Do 10-40 Deb. 6 | .. Jae Dec| .- | Nov. | Do's. Lar)§ | 28 32 2:18',370 Do Df tiles Pit 38 33 
300,000|Middiesbrough* ........ sy iit & |, Torso Jne& Des, Delve Sikes & (3079 '8j] 28 Jly., BurlorDwa) Do Monoply. 4 | 3436 | 1060"940 Mersey, fully paid awa 
697,260 Howenstle Corp. red., salsa a oo ey ‘ pa Dot, Cns.Inc.4 105$ 9t ay. | my — ean ° = 6 281,83¢ Metropolitaa aaa ere 12 
Sa scerccphovinicsce 112 6,776. Jan l 2 ay ; “* f ‘640, stk. 
$04,120| Do Irredecusbies,. 2. Sh 1ks16| 113,100 May&Nov, Ceylon a} 104 | Je. Jiy.| -- | s8v6 Mawanan 6 | 96200} 3'o20.000 Metropolitan Dist, On| 4 
3,060,000|Nottingham Corp. Siic* 3, 100 713,300 Feb.& Aug Do . "4g 102 4 | CP. 73 mone'snce 71 Honduras, '67 10 it $3°12254 Midland, Con Ord chat 
704,000|Portsmouth Corp.*...... 3) 112 33 450,000 May&Nov Do Inscribed 3 | 96) 7¢ Cp. "73 none'snce 71) Do 1870 .... 10, 53 6,741,165 N wrth, British Ord. Pref 7 mS 
scasearmeotion Onep. Ee"... 3) itt | remipes cote ee cles s Ja Siy.ine) + Hamearian oa os | Hise 60| Do Ordinary i 
- eftie v8, 10 7 . i es ‘ abet: see) © 
806,070] Do 1926, Do. 3 We § L073 Feb, & ang ‘ho Inscribed § Aes 1) | JueDec 2 | P.orD. earee COROT | esse: * ee Londea, Coun.» is 
5 Daa beianehinnanmad ch 3 98 9 100 Ja. & July Mamova,.vl0 6 [112 14} 0 ye} | eee | ee teriz Gia a 
324, ‘Souls ‘thampt'n Corp.1945. . ? 107 9] 161,000 Feb. Rane, Maurits. 1805-8 6 ay “ 3 7° on ont | Dorrie eas | | 96100 sme are ee at 
297,200 Stockton Corp., 1008... 106 $| 63,900 May& Nov. Do 17, Skg.Fd 44 99102 | “* ©'7-) . es. ra x2 | 2,920,110/South-Eastern, Ord, ..../113 15 





800,000 ‘Swansea Corp. Btk..*.... "3 112413;] 70,900 May&Nov. Do Gonsl. Db 4 99101 


122,624 Weymouth Regis, 19157.. 3. 74 8 168,700 Mar& Sept Natal ....-... 44 108 10 Ja. Jiy:| 2 | save. | Japan, 1873..7 S108 10 8,388,294") Do Pfs Df. rec. no div. } a 


65 66 3,358,640 Do Df untilé/%is pdPf 

























































































































































699, 300| Wigan Corp. red., 1921".. 3 99 10. 97,000 May&Nov.| Do Debs. 1 03 Qrtrly. | 1893 | Mexican "88 6 5 6 
160,000| Windsor Cor. red. 1918 :- 3 100 1] 211,000, May&Nov. Do 10-40 teas ¢ oo 2 | Qrtrly. | i or Par; { Do Ext. 906 | 65 06] 5 93-0) Vale Mgtoek” 18860216 18 
_ 600,630! Wolverkmptn Corp*.... 34 112)135 ay = ‘May&Nov., DoCons.Inse 4 106 § at oe We Ri Sil. “ae 33 A 5,103,264 Taff Vale“ Btock ” 1886... 76.78, 
“* .crgua, 75 
* Free of Stamp Duty. ‘612, “tas oe _ as $35 < Apl Lost 3. P-orD. 3 Norwerh, 18804 4 j101 03 3 Lines Leasep at Frxep Rentals, 
Ja.ad ay Nv Pur orPweg No 1kk8 .. ae . ee 
CORPORATION BONDS, —_|.vnam {PS AGS IME 5 oq 9 | Fang Par eines 3 83 38 Leasing Cloang 
ens and Foreign.) 285.700 Job aa eet = | Jiy., oo | “July a iia 101 ¢ Name. Companies. Prices. 
'. 0 2 raw seas menial 
ees — —— ]1,201,000 Ja: & Jury! Do 1608-10 4 a0 3 ng zy. 3 Dee ‘Se Rumageey, ‘86 «| F220; | Birkenhead .........  TANWEAW 188 
r | 813,700'\Ja. & July Do 1882 Loan 4 is 4 Ma Bela ne} .. ‘Rus uguese 3 17°32 |East ERD nc nsensee Gt. Northn. 186 69 
$ a 7.186, 300 noe J uly Do Inscribed 4 103 3 May NO 4 _preh's | =| reas 2 8) 85 ingen pnd Blackwall Gt Kastu... 145 : 
600000 c é vos 3 | 89 85 | DO 4bY, ...-.cereerere, DO 000+ 
s Name. © Gloang! 11304200 Mar. & Sep. Do Inscribed sh os 934 44) Qrtrly.) -- | Jan. | DoCons.R.R. |, | Nottm. £ Grant. R. & C. Gt. Oe cnas tae te 
& = ose 200 Gn Aay _ ens 1914 6 jens i4 Qrtrly. | Jan | | nae ~e 4 ; Nottm. Sub. 33 % min.. Gt. Northn, /109 12 
=- astagenettaeel nae marterly Jons..... 6 105 7 a . *e ‘ ee 
Z rs ayiiiy Avr. ct, Do Prov-Aue § 102 4 | Many] “75 sees otic. Hiiy.i4 | esi00 __Dasanrons 670ce) _ 
& Auckland Harbour Board....|_* [107 9 |} cor-307 pane yaly, Do tne, Stk. 4 108 8 cote: | Apl.’ | Do Transeau. 3| 77 >2 | Fresene 
ei do woe /191T 166 8 | '746,000 Ma ~~ 3}) 95 96 Fb. ane : *July \Salvador é| 67 72 | Amount. Name | Prices. 
§ ‘Borough of Renter Con, .-o0« 1914107 9 | 854,200) May&Nov. Rpeeee hovers © ie 8 Qrtrly. | -. | Dec. San Luis... ... 6) er 71 4 eee 
7 ‘Borough of Timaru (N.Z. : 11910" 110 13 731,306 les J a . 1906... 6 106 7 ApLo ct | Aug. |'8.PauloProvof 6) 73 77 5 % } . 
§ |Boston (U.8.) Bterling........ 0108 & | 600,000Ja. & Faas | Do tats.----~ My i 3 | ah foc ta ¥6,'s3-46 | 17 21] $0,088 Brecon & Merthyr f +08 
8 ony oa Asckia Gone: hak, To tose dst 6 284,600 Ja. & July, Queensland, | ApL.Oct Sept. | ee nk | 18 20 8,775,966 Caledonian.......+-+ oo of (136 ST 
§ | Do Debeutures, 1883-....... 1988111 13 9,004,800! 1606. ---c-0 © 108 6 | Sa Jiy.| -- | Dec. santa Feand | 314,220 Cornwall Minerals .... 4 fe 8 
6 ‘City of Buenos Ayres Debs... .. | 30 4t | roggspuy Sere yeuy | Do 1918-16 .. 4 | 96100 v| ° Rasta, Riy.6 | 18 20 | 644,440 Kast Lond., 2nd ebg. A 4 {119 21 
4 City of Cape Town, 1943 . NOt 3 Je a. & July, Don. 1915-24 4 |:008 14 Io. Siy.| 14 | Dec. |Spanish sie 381,116, De do. Bais * 
6 City of Christchurch (N.Z.) .. 196,124 98 |"33's09 Ja: ay panishQuick~ |), ,| 72,9201 Do Guaranteed ...... $1 lug 
$y ef enn Dee ont | SAIN ASU Alin | Gree ac ete maaae at 2] HRS worth get 
‘0 sinahelentd 41 oe: : $4) 723,333 Forth Bridge .......--. 
B | Do Consolidated 2-:-°°°:: 1005 105 | :000 Ja. & July) Do 101-18 <. 6 108 30 | ARE NeC) ** yaa’ | te 1aah eg (yes & | LGORAST Rurmese os ae.-- +. see 
6 (City of Hobart Town Gta... 1930 108 13 |; 76670 ~ est Do .911-1920.. . | 102 4 Ja Jiy. Pur orDws) Transvaal .... 6|107 8 2,969, lll ‘Glasgow & 8.,West. ... 4 ns 
6 of London{ Ont,) 1st Pref 1808 oe "300,000 ~ eS oer Do 1894-1916.. 4 2 9101 | set, @ | "July. | /Turwisn sen, 13,424,774 Great Easter. .......++ ; 
# les at Waterworks ............ 1898 3 1,868'300 Apr és Ocr, Do 1929...... 4 | 991i P: Reyp. Trbe 6 |103 6 12,484,250 Great Northers....- wee 3 1108 
Hy City of Melbourne eeeccecene oii 7,652,009! 9 toc Doles seiéses | st LOct| 1 Suspd. Do 1671,E. mT 4a 1008 3 0,520,006 — mere ares ‘alla sr 
5 \Cicy of Montreal Big. 4| {how Ja. & July Tasmnia, 1895 6 102 6 MarSep| .. | Aug. | Do Briority 4 | 9 #2} $'364045| Do ...-... ~ § (las 70" 
6 | Doof 1874............ ‘ 4 |, Soto Ja. & July | Do 1893-1901... 6 /10z 26 mts a 67} 73] 11,967,200 Lancashire ire & Yorks... 4) 3 
6 | Do of 1879....,....... 6 [roared ga. & July | Do 1908. ..... 4 "9910: | warge | Pores cco | 35°34 . 785,300 London & Blackwall,» 444! 38 
Slit of Os Birnie 8 (eon ge gu! Bo ech, tee | ESSSD| cx) 2 | Boece vo" aa] nati Man, ecto 
| a9aU- Oo eoecese 
paubedbenernotiise hit ie : | 274,660\Mar& Sept Trmidad .... 5 107 9 ** | Do Beries “* D”.| 228 2 $94 Lond., Chat., &c., Arb. iis 
$ | _ppareeatgrecnenere 3 |, 846.300 Mar&Bept, Do Devenize 4:01 Ja ly.) ++ \Prebse! Do 6% Customs) Certo Boerne MIS 
& \City of Providence Coup. Bas. 2, = & July |Victoria, 1894 6 101 3 ce (U. 8 L ouises. eri De 2698. -.sncstednes . 6 ee 
‘ (Oity of Quevee Con., 1876 .... 1908 142 18 5,000,000 Ja. & Jaly De ses-tett.. ‘ 100 3 ah. oe oe 4 ees ‘| 88 92 37,130,733 Lond. at. a veces 5 ist 39 
OT LEIS . 22 ween veecees cocce j ae 1 «oe 
S hr te aeneemicien 3,3:3700 3a, & July potty. ii # ot. 3 yeagy| 2 | s | Dosen 8 tor 9 grant ce ae oe eve cose 
\City o: lie Zna wo ttt t a. ~ pre pecoonomase ee” ' 
$a Gis of Rosario ster: Bowes,” “* | 85 a3 (%3#.000 Apr. & Oct | Do Insc. Star ¢ 1005 141 Qremid"| “f | ct, [MenstiayBds, 34] 312 44 715,000 Londod, ‘Tilbury, fe. + 418 3 
& (City of South Melbourne .... 1015 10. 3 [tooo Jar € July | Do Lncsae seat elt 23] Fb.Aug| Pur\chaso |Veneauels N. g,042,902 Manc., Shett, & Lin. »~ this) 
; Pr eee -faen ee * 4 SADE ay Won ae eo % ug Con. Debt. 8 | 7 39 3.399 511| Metropolivan EAT ET} 
eeeeescecees 2 wt 1 ee wcces ceesececeee 
6 City of Toronto, Ster. ........)1897/100 10 as e3 July Do cesecereee & roa ai?* * The drawings are yearly in the case o 1,211, ,625 Metropolitan Dist. 2 aS 
$ Do Waterwork Debent lone a4 1 3 m0 Tee B TOly Po vsseesroee 6 TWA 4 areca einer iiere where chien ore dra oe ea ee 3 103 6 
Trin | apes 
' Gen. Con, Deb... ‘1919!Lit 13 FOREIGN STOCKS, BONDS, &c, | ings they are half-yearly. 13,216,735 North British. sli 
4| DoBterlng Bonds ./L928/10L 3 _____ Oeapens pe payable in London.} 13,256,366 North-Eastern BL 8 
$ of Wellington Oo Deb. 1907, ee o : ————<———-——- | FOREIGN — BONDS, &e. "10089 Do ise 08 
m vem Loan eoee! ee woaee 
6 oe Waterworks Debentires ee 2 = Oh ——— i esieaierd sine orth Biaferd. creesere fi ws 
° iunipeg tures a 2 Rhym crpet..o-ees 
: | Debentures —...+-.. » 1914308 iu at ts ar ™ 1,341,215 South-Kastern Perpet.« 4 ry 
4 Gre th (N. Z.) Har Ba. Gita. (1925) 102 i } DO GO coseceveneeet® 34 11416 
¢ |Lyttelto ton (N.4.) Harbour hour Bd. 1929 118 30 Do do ...-..--eeeee as 
4 Melboaree & Brd. of Works Debs Debs!s 2 wy Revert mar Valen. s o— 
bourue ae re : 
Ss Do — seoniion ist 2 . Dec. Do Cent. Argent Natt @UABANTBED SHARES asp St00é 
6 Napier Harvour seeeee 192), 402 
i mth Harb. ira. 7|1009 83 86 Acrts. ¢ [14 
|| Seger te ea le 3 edonan ged. Acre $ BES 
He Harn Dour Bog.) 362 . May Nov goon bridge oan. AS 
$ “shot a s nit ; a - Furness Cons. Gta. .. : } 
i 60) Poorer i Garo. Water ‘* 30 90 i la la & 8.-West. 4 4 
4 do Rostour nara i ote ie 80 90 i , ‘Consolidated 55> 
Migs Mastees Share, 7..| © WS 5 Ge Northern Perp-Gid. 4 
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Se ee = 


OR ee dpareeute 
we eee eee “vem . 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
ind GUARANTEED SHARES AND La i PossEssi0Ns—Con, a wn AmBRICAN StocKs.—Con. ar — AMERICAN Stocks—Con. a 
i r , 08 e ; 
B Present | Name ere Amount, | Name, Prices. fen Name, |Rea| pioens Amount. | Name. — Prices 
“yems0l at Ww Rent Ch i265 67} 1, aston 000 Calgary & Edmonton 1st z 2,318,000 Chic. Rurl. & Qniney 4 1901/1097 12 855, 100'Rastn. Riy. of Mass, © |1906 116 20 
17,361,218) SM Sonsol dated G 6 lies 67 |_ Mortgage Bonds...... 6 85 87 | 27,592,0| Do(Nebrasta Ext)4 .. | 90 93 710,000 Illinois Cen.8k. Fnd.6 '1903 106 7 
2,595,980 Lancashire & gl «- 4/132 34 316,450. ‘Oauada Central ist Mu. 6 105 7 | 3,804,500 ona Mil,&St Paul | 600,000' Do .............. 6 |1896104 6 
~ ; London Brighton, &c., | 650,000 Canadian Pac. $100 Shs. 3765 8 StMt.8.W Div. 6 |1909|108 15 | 200.000, Do 22ST 1006 108 11 
oD dated Guarntd 5 168 €5 7,191,500! Do Ist Mort. Bonds.. 5 116 19 | 1,600,000 Chie. «Mil, & St Paul 1,0000°0! Do Bonds... 3} 160 
' anne London & N.-W. Gta... 4 (134 35 ( 2,362,500) Do 40 Yr. Lnd.G@t.Bds. 3h 103 4 La Crs @ Davo. 1919/102 5} ‘820,x00|Lenign Vat. Oons. M. 6 (1807 104 8 
| 107,980 Lon. n. & 8.-W. Cons. Gia. ‘ 133 35 731,290} Do Inscribed ........ 34103 4 | 5,680,000} Do Hastings and 898,358: Louis. & Nash. M. C. | 
8 ? 1,006,083 Man. Shef., & Lincoln, 7,182,125) Do Consoli: dated Deb. 4 4 1063 73 Dakota tst Mort. 1910}120 24 & L. div........... 6 /1902 107 10 
3 1st  Preference......-. 44141 43 ‘760,000 Do Algoma Branch, 1,360,000) DoChic.&L.8.1stM 6 (1921/105 7 700,000) Mem &Ohio, ist Mt. 7 /1901 113 16 
“ 1.07 428) Do Rent Charge...... 43,131 33 Ist Mortgage ...... 6 114 16 | 25,340,000) DoChic.&P. 1st Mt. 6 rn 14}  800,000,N. York & Can, Bds. 6 1904 113 16 
360,000 Met. District, idiand 165,000 Demerara Orig. Stock. . : 70 75 } 1,300,000) Do Wisconsin and | 2,000,000’ New York Cent. Mt. 6 |1903 lly °% 
a | Rent Charge . ....-. 4 12623 | 116,000'_ Do Perpetuai Pref. .. 7 133.33 Minn, 1st Mort. 6 -921/106 § |g8,000,000/N. York Pen. & Ohio 
1,260,000 _Do Per tual Gtd. .. 4 1:6 38 60,000;Emu Bay & Mt. Bisehoini/o 23 34] 4,000,000 Do Termal. Mtge. & 1914! 108 i1 Prior Lien Bonds, 6 |18961¢2 8 
set Midland Con.Per Rt.Ch. 4 133 35 130,200’ Do Irred. Deb. Stk. .. 44| 93 96 | 3,083,000, Do Chic.& Mis. | 2 0,200! Do Equip. ........ : |1803 94 96 
04.577) Do Guaranteed Pref.. 4 133 35 188,000 Gd. Trk.Georg. Bay,&c. 1M 6102 4 | — div. 1st Mort. . 5 |,996 103 7 326,400; Do do............ 19.0 94 $6 
~ otras North Brit. Con. Lien... 4 131 33 20,530, 128, @. Trnk. of Can.Con. Stk | 64 lj 11,826,000 | Do Gen. Mt. “ AY 198) 94.96] 345,40v NorthCent. Con. ii: 6 |i908 wr “9 
“1 Nee oe esta Cong. .... 4 (88 8¢ | Staoieee| Do lat Pref Stocks. 2 ait st 1jsauoue Omreago & Loma «6 Hes 12 | te tei paname Gen. Macht lime iee 
413. North- n. Cons, .... 420,000 0 Ist Pre tock .. 444 53] 18, ,on 6 i | Pennsylyv. n. Mrt, , 29 
* en Donte Bi mag vw. ast v5 | sie 009 oO panes an rE is a4 38.7 Th Scie 038 102 6 simon Pi brie Gen Mt loa 129 3 
° an »168,055| Do 3rd do..... eras 18h Mt. Ex. Co 3 ih 3 
5 Satta Do West Hartlepool ‘ ten 33 sis.300 po J Equip, Bas. 3 124 28 | 4,650,000 Clovsnd, ashe vac, \sesal aa @ 1,300,800 Phil, & Read. Gen. . saeahiie " 
170,006 Nort or P { 4,270,376, Do Per. Dep. Stock .. 6 125 27 abash Div. .. 4 on % 
1 re oo '9.-East (Rd.Ans.)£1 0/6 pd | 329 7}: 9,007,609) Do do de.... 4 92 4] 4,900,000 Do Mich. Div. .... 4 1941 92 94 1,872,800) Do Imprvmt Mrt. 6 {1897 105 
984,300 Do Comolidated Gtd. 44146 48 ( 2,723,080, Do @.W. Per. Deb. "BK, 5 120 22 | 6,250,000 Colorado Mid. ist .. 6 |1936| 93 97 | 1,363 400 Pittsbre, .&Connelsyv, 6 |1926 128 Rs 
ir Pasymance SHARES AND Stocks, wirg | £29100 Do Nth. of Can ee jee : Pye gg yo ofan Pg rue te #004, 000 ag Mani-Mg Seria 4 [1949 98 60 
: 400 Hamilton - stMt 0: el, ud, ist Mt, i 
Ri) Divipasps ConTixcENtT ON THE PROPITS and 520,000 Jamaica Ist Mortgage.. 4 102 3 Penns. Division 7 1917138 43 | 909,000'3.&N.Ala Bds. Gur. $ 1903 1079 
6 —_— 040,000 Manit Daw N.-W.1 Me, 1933 6 40 43 | 7,000,000 Do Mt.Bds(LonIs)7 1894109 3} 142,000\Unin. Pac. Om, 1896 106 10 
é : wail 100,000; Melb.&H. Bay Ud. Ob. Bds 5'lwt 3 | 28,435,000 Den. & R.G.1Con. Mt. 4 1936 $2 St ser, 201 | Ontd. NJerseyR.& ‘8 1804106 3 
it 8,679,985 Caledonian, Pref. No. a 4/150 32 459,209, Mid. of Can. Str. Ist Mt. 5 106 8 | 8,050.00 Do Imp. Mort. ..5 1928! 73 76 1. 182. Raw | We Gan Mart WATS IT 
OD  ccbdcccecene © jane oe 073,400, o Cons. Mort. Scrip. 5 107 9 | 1,9 ecr,G. MH. i. Bds. 6 
0 1,689,890 Do ie cosecsee  1US 90 , 104,300 Merl & ae ie Mt. 6 102 4] 2 eae — a. — 1918 10 ie ___ SOBBIGN | RatLwars, si = 
5 962,996 SE ksapsnndsneess 4 |128 30 400,000 Nwfndid.istMt.Ld.Fds, 1 42 47 | 4 800,060 Galvst.& Harris. 1Mt. 6 peer 98 1(3 |Present = | Name Cl osn 
" 1,243,879 Do convertible ..... - 4/128 30 | 800,000 New Brunswick 1 Mt. 6 115 17 3,104,000 Grand Rapids&Ind., Amo'nt & Etre P rice 
| 686,000 Cornwall Minerals .... ..| 20 23 759,210, Do Consolidated Deb. 4 104 6 Ist Mortgage .... 7 1899 115 20 £ 
4 1,300,750 Furness, Con. Pref..... 4 119 21 260,000 New Zea., Mid. L. £10sn. 5/) 4 @& | 1,600,000 111. Cen, ist Mt. 16, 00! 20 Alagoas, L... 
- abtuslane Ere, stock A a0 San ‘ An 1 oaree 80 ones Mort. + Doss i: . 65 70 neteaie Ties Spring. Der. _ 1898 foe S 2,2'0, 000 100 Antofagasta (Chili) ‘and 
asgow es sete 000 Ont. & Quebec Cap. St 145 47 0 Mort. Bonds.. 3 Seanad 
fi Ussbol| Do Pref, No.2 2. 4 4,007°381, Do Perp. Deb. Stock 6 129 1 | 16,000,000 De Gold Bonds .. 4 1952192 | 359 gno|100 Be ernest £2277) 96 OF 
‘ose,70s Great East., Con. Pref. 4 120 3i | '676,000\ Quebec Cutl. ist Inc. Bds 13, 29 23 | 1,700,009 Ind, & Vine. Ist Mt. 7 1908 122 27 2,370,000, 100A tne Gt. W. Deb. iil 0 i 
+ 8,025,000 Redmpta Stk., 86 4 127 29 200,000.8t Law &. Utt. 1st Mort. 4 :01 3] 1,402,000 Do znd Mortga . 6 1900103 7 |" g9'500| 20 po and Tacna........ 
s 700,000 Do 1881............. - 4 126 28 | 820,450 ‘emiscouata Ist Mt Db. 6 30 40 | 3,000,000 Lehigh Vall Con. Mt. 6 1923119 23 | 9)'o09, 20 Bahia &8.F.,L., guar. 1s 3 
: 1,499,952, Dodi % oe 93, then.. 4 12625 | — 719,000/TorontoGrey,& Brace, Rl 10,000,40 Do Ter. Gi. ...... 5 1941109 11 | 43’509| 20 Do Timbo Br., Gr. 6%! 
it 749,918) Do . 44125 27 of Can.Ster. Bis IstMt 4 101 3 | 5,000,000 Long isid. Gid. Bas. 6 1931110 20) 65'o99 6 Bilbao R. & Cant. RIL.) 
” eo oe Isss es 4 ie 7 sen.sen Wellete. S oS muse < 20,000,000 ae. & ee pas. 6 i910 ae = 11,260, 20 Brazil Great Southern. . 
: 1,366, 0 34 Convertible . an. Bds. ist Mt. 99101 ‘ ) o Sn fi 8. 6 
+4 eae o —— fervent : oa . 170,000 Wellgton. & en 6,000,000 * = : —— A ‘eno! — 680,012 100 eal eat os i 26 38 
1,665, estern. Con. Pre ng ares, £1 paid ..... 6 | 1 r iv. * 
: e 14,003,187|Lanc. & York. Con. Pret. 4 |130 32 490,000) Do do Debentures .. 6 lee” 8 | 4,000,000) Do Oe gt 6 |1894)100 3 6,$00°000 100 aon Gh south, 18, ° 
0 1,600,000 s St - 33/113 1+ 2 9,480 Wind. & Annap. Pref. 5,129,000, Do Gold Bonds... & 19311103 6 "250,000) 10 Do 2nd Issue.. . ! O}:02 
2h 6,190,315 L., B., & 8. C.Con. Pref. 6 |163 65 Shares, £20 paid...... 4 1416 Hob edrees Do Unified ...... 4 1940 79 81 |; ono.o00| tu Do Preference. 6... nn 13 
2 sirz.e00| bo ana ae . 162 = 199,009} Do Debenture Stock 4 &7 92 : vena Manhattan Con ce 4 10 $5 97 1/'500,000 100 Do 4% Deb. Stock ..../106 8 
nd.,Chat.& Dov.Arb 4i/ 96 | V0,000| omphis & Charica- 891,460\100 B. Ayres & Ensenada L. 
| 860,632, Do 2nd Preference .. ..| $4.33 | 3,127,900. Atlan, & Lawrence Shrs. .. 164 56 town Gold Bonds 6 1924 93 97 
i #3,0001620 London & N.-Western 4 {132 34 | “"s56'344 Chi.& Ga. Tk. Coup. Bos. 6° 107 9 | 67,240, cool ren Cent. ...... ety BS 57 | 599,396, 10 pot Prerereice 1100 ‘3 
$8 Tees on & nr. + = 4 =F a a. oe Ist .. 6 iwi? = = 200,000, 100 vo 5 % Deb. svoe “2 7 
| o canes AT ME occ ssccace 6 : 70 7 
a WRB DO asa oacnccse ee 3 ii 18 | eee Legato MingStLon. Gi Bds.6 | 11921 95 108 1ea.seg minty North i6 Ord 1°0 7% 
ndon, Tilbury, ac. .. 23 25 | Present oe nn. at tic ls 
is ered Man., Shef. & Lin. Pref. 4/121 %3 | Amount. N iss Closng Mort. ‘Bonds cone Us) 95 100 eis 100 Rr De fe is a 
95 1.008,000) Do sca jist 53] or ame |G Prices! 8,261, 000 Mirn,SaultestMarie 1'312,340'100 Do TY Deb. noe eit oe 
a 1,000,000, DRIES or esnescnane .- 6 |160 62 |Number. }q@ | | &At. Ist Mt.Gld. Bas 4 1926 98 109 “602,000100; Do 5? Mercedes Exten 67 39 
15 1,080,000, Do I874............ e+ & /146 48 seen cel er 39,774,000 Mis. Kan. &Tex.1Mt. 4 -- 82°41, 954949 100 B. Ayres & R. Ord. Stk, é7 80 
69 1,500,000' Do 1876 ........... oo B 146 48 Sua & | 2,096,000 Nashville, Flor., and. | 33,209 10 Do7 % Pref. Shares .. 13b144 
702 1,000,000, Do convertible, '79 .. 5 |144 46 67,607 |alabemaG.s. A.6YP 10| 6 | Sheff., 5% ist mt. bds |.-- | 93 97 10 Dos hales Ext.Shrs, 12 13 
) 1,380,000, D . 1903/1297 $2 |. 41,259) o Sunchales Ext.Shrs, 
i reg, Po convertible, Bi .. 6 /t43 43 | 166,600 | Do B Ordinary. eee - 2 30.00.00 New York Cent. Mt, 7 10817 23 12,875,000 100, Do 47, Deb. Stock .... 94 96 
penskheeken one 107 an f 4 10,900,¢ ae : ° 7 
Te, 42300) Do 189i 102222 | 98 98 sin, we ieeiegs ay | 4 88 | 300900 Dod Deb Certs, 4 1t0s 106 @ | 25.000) 20 B. aris ve ransdue 68 
—- 08 Metr pela eee . 4 {128 30 - 16,891,000 N_Y., Lake rie, & W. 1920 133 37 [716,080 100 Vent’ A 3 L. g. 7% 61 8 
jae 4 = bmg eccce er 123 24 (01492787 Atchinsou, Topeka, &c.| ., | 193193 ist. Con. Mt. Bds. 7 | 700,000 100 Do 6% Debenture Stk. = 39 
ceeeees ° : {123 26 |.6,026,0 Baltimore and Uh o ...100 | 76 76 | 3 er Do 1st Cons. Mort. 1,360,000 109 Cen. Urugy.of M.VideoL. 73 76 
eng ian Met, Bevie Per Pi --. 5 | 52 85 |2z,412,000 gece vf now verse 100 juss ze Fund. Bonds .. 7 1020 127 32 airy 000 100. Do Per. 6% Deb. Stk....123 26 
a pjenite Midland Con, Per. Bret, 4 18) 32 [soo.000 Central Paclfc.-..../190 | aizuy|3%60".400 Do and con, Mri: @ lee 17 78| “an30) 30 Gond. didn, Le etd. 722.) 8 8 
4 9,422,486, Do G. Pref = : 4 8t 39 ore3y.€00 Cnic. dt Ww Bs Oto. at | 3s 38 6,500,090)" Do ‘aed. Fovben ies ron 1992 86 Mf anaes 10 Cortets Ont en) 1 ‘ 
} 89 asen'seo! Do Conv. Pref., 1874 150 62 |11,:09,500 Do 4% Debenture . 1 65 44,447,090 N.Y. Pen. wont m6, 7 1905 19 20 Tear, 20 Donna Ther Chris, 1.1% Pt Dp : 2 
‘| *04 888) . ae Pret i875 7 187 34 [46,027,261 ous Mii. aud bas 100 | £6 64 ss sencee Do 2 Mort. Bonds ,. 1910 1. 2 6 Dvinsk and Vitebsk, L. 71.92 
34 606,728, $e Convt, Ptstk. 1879 8 litg a ar nt ive Cleve. Pinatas: 7%) 60 "te 73 7 558.0001 eran ae % \veen, retail - oo j 16 Vo Kexistored ........ 21 22 
fo Oo. , ’ a wen. | 
12 BMA) Do do on. .ae eene 4 |L20 22 [38,000,000 Den.&RioGnd.Cuw.8ck.|169 21 11 | 6,000,000, DoTmp. & Ex Bas. 6 1986 108» | $88,000 to Kase avecnuiie, Las 6. 7% 36 38 


Wok Do Con. BE ra. Ag., 90 4 ie 17 [etego;w00|. Do 6 % Preference --|tee | 33 24 | 160.000] yo Aatustint. ds, 7 12418 = | $60,000 100 Doe” Debenture Stk.) 79 81 
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1,500,00)' Do Con. Aug. 1843. ... 4 1:2 14 [13,506,776 Illinois Central ...... 100 | 98 97 | 8,119,00¢) Do i00-year Bds... 5 190 79 81 15,000 20 Gt. W. of Brazil, L., g.7% ee 
eng ry i 260 Bt Kastrn( biyun & Tyne) 4 |129 31 {10,000,000 Do 4% Lsd. LineStk., [tod | 9i 6 | 43,740,000 N. Pac. ist Mt. Bus. 6 1991113 id ae = pe $ Pebenture ag es 
ices. — Do New Pref. '76 .... 4 |130 32 49,466,500 Lake Shore, &. ......! 130 32 | 19,314,000! *)9 Gen 2nd Mort. 6 1933) 90 93 ice 000 i Interoceante a oe | 
-- N. neon 44 % (max. 5) 43/159 61 [52,800,000 Louisville & Nashville i009 | 62}5z3] 10,791,090! 0 3rd Mortgage.. 6 /1987 68 7: |'* 0,000 Sokeuseh tae , 

220-000 SI ocr a vs oc x - 44/143 45 |47,841,100 Mexican Central,Lim.,, | 3,124,000| Ohio& Mis. 1stGn. t.5 1932109 2 85,000 10 B fide aoe Cn 4 wh o 
7 senees gee Staffordshire... 6 158 6C \. Com, Stock ...... ‘100 7 17,797,000! Oregn.&Cal.1Mt. Bds 5 '1927 86 88 870,000 100, Do 5% kr iony ik’ | 
92 v7 000! Do 1873 ............ «- 4 i 46 [47,000,000 Missouri, Kan. & Texas |100 | 1414 2,242,000) Panama Subsy. Bds. 6 1910) 94 98 134. oy 0'Lamb.dsern..J 6%, Fe vo 
37 8,112,590 9,740 Rhymney eee eee. oe 4 [126 2 13,000,000 Do New Preferred ../199 | 26 28 | 3,000,000! Pen.Con.Sk. Fd. Mt. 6 19051115 20 aan Soi\Lima, Limited JS assy, g.5%, 
38 { stern, Con Pref .. 4}/145 47 (30,428,300, New dork Cen.uiy. pay.) 9,900,000) To 44 Gold Bonds 44/1913 112 14 2, on inetiiieinee, Cheek 
21 7 a Do Preference stseee 5 162 64 | in London 48 1)d....\100 | 106 6 | 3.00000") Do Eq. Trust .... 4 1914102 4 1720 oe S ne seaase at 
aA 19,176| Do Vest. Comps’. Stk. 4 |1z7 29 |77,414,600 New Yk. Lk. Eriea Wat. {100 | 15 164] 3,000,000, Do Cons. Mt. .... 4 1988) ice 8 2,564,100 100 Do pate on %. | Stesee 
’ ‘eset. paehel 


1,908,311 Taff Vale Pref. Stock .. 4 1125 27 
Inpian \" Rattways, 


8,636,600, Do 6% Preferred ....| 100 | 32 34 


20,0v.00'| Peunsyt. Co, x6 M&, 44 1921 122 14 
38,113,982 New York, Ont.&e. ~/L00 172173 


42,653.0 0' Phil. & Read.Gn.Mt. 4 1958 74 76 
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2,000,000'100: Do6% Perp. Deb. Stk.\114 17 
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Uruguay \L.).. 4 2g 
set ie 000,000 Norfolk & Westn. Pref. 109 | 22 v3 | 23,971.09) Dost Inc. ...... 5 19:8) 35 37 
| 955,000 en - {0,000,000 Nthn Pacific Com.8tk. 1 | 8. 9 | 16,174, ,985| Do nd Lac. ...... 5 1958 24 27 [4 aes Sane te co a . 
1,000.00 Be gal & N. West, 1a. 6 |118 21 (36,658,612, Do Preferred Stock..) 225 3,) 13,°00,625) Do 3rd Inc. ......5 1958 20 23 25. 3) Name Liege E the’ 
7 Centra’, L., Gtd. 34 20,062,629 Ohio & Missip., Comn.}| i100 | S 28°] 18,00 1,000 Pitts.Cinn.ac.G. Bds 44 lvdz wud 6 609) tet nan Botaion| 
: 8,000,000) +ith net carn esp 5} 6 | 4,030,000) Do 6 % Pre erred... 0 66 70 | %,400,00U! Pitts. Cleveland and 9.701| 0 Doz 6 pa Gow a 3 “ 
‘Bengal Nagpur, L 115 1g [126771200'/Pennsylvania ........, 60 S12 22 | Toledo Gold Bas, 1932 114 18 | 9701 INi ae aT oo 
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56485 101 Do Deferred Con. "| 7° 
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7% Gud. by Penns. .. 109 155 60 
20,000,000)8t ‘Louis 8. Western, 





teaser Ceti M4 
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7 sian Do Debenture Stock.. 4 [126 29 | 3,000,000 Do 3% 2nd vel, eek '100 46 by | 18,345,000) 3¢ Paul, Minn.. and 289, 115/100 Doe? Deb. retesenee 10 1% 
| E.Indian Ann A.1963 2/114) 26 27 |20,0w,vu0 St. Paul, Minn. & Man. Mani. Cons. Mort, 4)'1983/104 ¢ | $98,000!100 A eae te aiitel cuss 
: a6 a Do Det Ata, Cap: pi] 200 1) ne conte C. Stock, aliens | as 102 9 | 31,988,000 Jonth Pacific tat Mt. 6 | {1006/210 26 | 66867 0 Otte es Deb, ae sist 
1 , n. Rail. of 8t Lou. 6%) 100 | ie erm ssn of St. | * 
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. Indian Peninsl. Gtd. 6 164 87 “py erts.. 263374| 6,191,000 ri | gg 1,200 iwu0|1uy\ Recife & Ban Fran. L. gtd.| 7 80 
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Bou'seg Sonate. Del. Bae A Ane 234 4i|10,000,000 Balt. &UnioGid. Bds. 5 1925| 4 i 
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Den tee co: eee 114 17 | 1,600,000! Do (Tunnel)...... 6 |1911| 120 25 
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‘ | STERLING Borns, &c, | 
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Bo 'itorizase Deb +. 4 [103 6 13,923,001,an., Southrn, 1 Mt. € |1908| 109 13 rn uanticlat Lead. Ln, qf 
eat OF teas soe <Ol 4 131 Cen.’ of N. Jersey ARMY Dd 6 asta ; 
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RAILWAYS. ___BREWERIES, &e.—Con. COMMERCIAL, &e.—Con. 
,_ Fousiox Rartway Ostications ~Oom. | & | = Oo oe Poe eee 
<) zig Name. jioane = | Name. — 
a ome. ‘lore eilinie jen S| |Setees 
Prices |"19 | 19 \Combe & Co, L., Pref. ....| 123292] 10, 10. Ty 
oe % os 100 Be Eotentere Stock... 012) 16 le notes — | 36 
100 Brazilian Imp. Cen. Bahia, L. 6 | 81 83 2 = rains Phaed, Bhar ditt ; - aa R. & Co., Limited ....| 2% 3 
Me anyon tira Debeutuntee ss... 8b) 70. | Ge 00 | Ten 45 Viens tei! | trate eee |. % 
100 Costa Rice 1st Mort. Debs... @ | 67 89 ; . Dublin Distillers Pe ar 2 32 6 6 exa, Limited ........ ce | of 3 
100 Donna Ther. Chratna., L..... 64, 6070) ¢ | ¢ \aiimanand Spencer, L..... 12 28 6 | Brooke, Bond end Co., i... -.| 88 2 
20 Eastern of France..........+ 3, 18 1 atk |100 aetna ie a Co, esee 6 a Brooke Simp & Spiller, A’ ar : 
60 |Leopoldina (Brazil)......... - 6 ) 38 40 | Ordin La * s40 43 | 2° | 10 Brunner, Mond, and Co. L. £4 £7 
100 Do Sterling Debs.. 1924.... 5 | 42 46 atk ‘100 | Do tS st eeeereee "18° 63 10 | ° Do 7% Preference ........ if} 164 
.. ,Macahé & Cam , Debs. .. +. 6! 47 49 8tk |100 Do 5% Deb are 123 25 6 6 Rryant & May, Limited ....| 144i¢} 
100 |Matanzas and abauilla..... -7T jin 4 6 | 6 (Hodgeon's Kings! ‘ios ‘. . a € 6 Bucknall (H. Bucknall and 
100 Minas and Rio Debs. ........ 6) 8092 | ian lye | Desy Se iw. s1118 WR BAR Sect cic cessdde! 647 
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a COAL, IRON, AND STEEL. : Prat Do 10% Gola, pepe. Ord. 4h . 100 100 Do 5% 11900... - chee: sate 10 | 10 Sonthamwien Pee ay RS : 
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} 47 Btk 100 Do &% Debentures, 1800 o Deferred ...........| 1 12] QED rninseacnesens 208 213 
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10 19 Union Steam Ship of Woz 89 | 0 10 Doz Preference deh, 4 8 | ste 10 West Middlesex .......2.7: * 264 
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a: 221'339 oisi3 46,088 nil. nil. | Cambrian wccece.e | 1,917 2,250 4,167 S: * a ee ea & | & | & £ ar 
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COFFEE.—At : 
: -—At public sale, 2, P 
— me f P e, 2,516 bags Central American descri er 3 lbs by the carcase. 
au ound buyers on f p- d 
ormer terms. 8 sda 
8 ht 86s 6d to 99s 6d. s. 347 bags washed Santos | nferior beef... essere 2 By Prime ditt -..csvercseserssersisenreeres 5 6 
at 8 20 casks 4 barrels 4 bags Ceylon sold at | Middling ditto 4 4| Inferi 
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Iusurance. 


The Railway Passengers’ Assurance Co. 
RAILWAY ACCIDENTS, 
PERSONAL ACCIDENTS, 


EMPLOYERS’ LIABILITY. 
Capital £1,000,000 Established 1849. 





THE ECONOMIST. 


GRESHAM 
sem LIFE 
OFFICE, Ltd. 


£5,000,000 


THERE IS NOTHING DESIRABLE IN LIFE 
ASSURANCE WHICH THE SOCIETY DOES NOT 
FURNISH CHEAPLY AND INTELLIGIBLY. 


ESTABLISHED 
1848. 


HEAD OFFICE 
ST. MILDRED'S HOUSE, Poultry, London, E,C. 
WEST-END BRANCH: 2, WATERLOO PLace, S.W. 
















~<encmunigh 





| December 9, 1893. | 
Shipping. 


RUSTRALIA, NEW ZEALAND, TASMAN, |} 
ORIENT LINE ROYAL MAIL | 
STEAMERS. 


Leave LONDON EVERY ALTERNATE FRIDAY. |} 
for the above Colonies, calling at PLYMOUTH’ | | 
GIBRALTAR, NAPLES, SUEZ, and COLOMBO’ |] 


MANAGERS { F. GREEN & co. 














wr 6S i \ ANDERSON, ANDERSON, & CO, 
meerEecem Evian rere | peamp and 00/8 a1 aavoe, | te! Core: Perr sree komma 
CARRIAGES INSURED GOUPS, PRESERVED PROVISIONS, | "= Cri Grom, S.ye ON 8 CNoa | 
AGAINST Acie and | ——______ 
AGCIDENTAL DAMAGE | Pott=> ears. P, AND 0. MAIL STEAMERS 


BY THE eee eee eee Sere eee ae rEee FROM LONDON TO 
CARRIAGE INSURANCE COMPANY, LTD. | ESSENCE of BEEF, BEEF TEA. | *prinpisi, kayPr, ADEN. and 


5 cia BOM Every Week, 
CHIEF OFFICE: MADRAS via BOMBAY. 


CALCUTTA, MADRAS, COLOMBO, 
17 PALL MALL EAST, LONDON, S.W. |JURTLE SOUP, and JELLY, and | cuina, sTRaITs, JAPAN. AUSTRA:| _ Every 
Carriages and other Vehicles insured against Acci- | other LIA. NEW ZEALAND, TASMANIA, { Fortnight. 


MARSEILLES, and gee ng ace 
CHEAP RETURN TICKETS. 
INVALIDS For particulars apply at the Company's 
122 Leadenhall street, E.C., and 25 Cockspur street, 
CAUTION BEWARE OF IMITATIONS | London, S.W 


dental Damage caused by Collision, Falling or Bolting 

of the Horse, or being Run Into by other Vehicles. — 5 PECIALITIES for 
Prospectuses, &c., Post Free on application to the | 

Secretary. Agents Wanted. 

aici niamiceniagassmaadinatoniitl ani eons 




















| 








SOLE ADDRESS :— 


oa STANDA S| 1 uirrLe stanHore stReET,, THOMAS & DAVEY, 





Funds............ eee £7,500,000 MAYFAIR, W. Coal Merchants & Chartering Agents, 
ee 1,000,000 EXPORTERS OF BEST CARDIFF STEAM COALS, 
ee 850000 2 | a 


BUTE DOCKS, CARDIFF. 


Loans granted on Life Interests and Reversions | BREAKFAST—SUPPER. 7 a 
Edinburgh: 3 and 5 George street, Head Office. | Telegraphic Address: ‘‘ ARGO, CARDIFF, 
London: 88 King William street, E.C., and 3 Pall | ; ‘i 


Mall East, S.W_ 


| veamaaiel ew = 
YORKSHIRE FIRE AND LIFE| = _ = im Al I EN’S 
INSURANCE CO.—Established 1824. | 
H 0 — elen’s square, York. 
Loxpox OrvicnNo, 82 Old Broad street, £.0 | + GRATEFUL—COMFORTING. SOLID LEATHER 
ae £500,000. 
Accumulated Fund .. 957,271. PORT MANTEAUS 
Annual Income Leelee ‘ 180,920, | ; 
eatin | C O C O 37, WEST STRAND, LONDON. 
pee Se . — aii | 


CaTALOGUES POST FREE. 











SPECIAL ADVANTAGES TO PRIVATE INSURERS. | 
T HE IMPERIAL _ ussvurance! 


COMPANY, Limited. F ] R E. Esta. 1803. 


1 Old Broad street, E.C., and 22 Pall Mall, 8S.W. 
Subscribed Capital, £1,200,600; Paid-up, £300,000. 
Total Funds, £1,600,000. 

E, COZENS SMITH, General Manager. 

















BOILING WATER OR MILK. 
Economist, which contains a number of articles on 
. 
7 the trade of foreign countries furnished by our 
P RU DEN I [AL ASSU RAN C E COPE NHAGEHN Soewn and similar summaries given of the com- 
tion s likewise devoted to statistics of production 
INVESTED FUNDS .... £16,000,000 Sold by ali respectable Wine Merchants. practical eutirety. 


anions CON OMIST MONTHLY TRADE 
our Various industries, together with information oa 
COMPANY (Limited), mercial and statistical reports which are re 
mice GHERRY BRANDY. jim sts ess set rea 
THE INVESTORS MONTHLY MANUAL 


ESTABLISHED 1818. SUPPLEMENT. 
subjects of special interest to our manufacturers and 
aimed pea issued by several Foreign Governments. Special atten- 
Monthly Board of Trade Returns being given in their | 
Be 


A Trade Supplement is issued Monthly with the 
HEERING’S 
traders. Careful digests are made of the reports on 
2 . * ; a 
Price One Shilling; Post Free, 1s 1}d. June and December numbers, 1s 6d each; Post} 








Free, ls 9d. Annual Subscription for the United Kingdom, Post Free, 14s 9d, 3 


SPECIAL NOTICE. 


The December Number of The Investor’s Monthly Manual will give, in addition to the usual information, the Highest jj 
and Lowest Prices of all Stocks and Shares for the Four Years, 1889, 1890, 1891, and 1892, the Latest uotations 
for 1893 (so as to indicate the Exact Movement during the Year), a Tabulated Chronicle of the Years evem 
the Names of the Markets where each Security is chiefly dealt in besides Memoranda relating to the Finane 
Position of Foreign and Colonial Governments, to Railways, &c., &c. In addition, there will be furnish 
Addresses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 


TO ADVERTISERS. 


The Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, ; 


{t has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
advertisements appealing to the moneyed and investing classes. 


OF FICE-340 STRAND, LONDON, W.C. 
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